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A  CHECK-UP  OF 
YOUR 

INVESTMENTS 

A  requisite  of  a  sound 
investment  portfolio 
is  a  periodic  analysis 
by  a  competent  invest¬ 
ment  consultant.  This 
service  may  be  obtain¬ 
ed  without  obligation 
at  any  of  om:  offices. 

A.  E.  AMES  &  CO. 

LIMITED 

Busintss  Establishtd  1889 
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DIVIDENDS  TO  BE 
SLIGHTLY  LOWER 
DURING  NOVEMBER 

Total  Payments  Will  Be  $6,- 
$398,825  Against  $6,451,878 
in  November  1938 

57  COMPANIES  WILL  PAY 

Diviilcnd  payments  to  be  made  in 
\fiv('n)i)or  Iiy  Canadian  rorpora- 
tions  will  amount  to  approximate¬ 
ly  $G,’;ii8.82r»,  acrordinp  lo  a  prelim¬ 
inary  estimate  made  by  The  Fi- 
natieial  ’I'itnes. 

’I'liis  represents  a.  decline  of 
(»,■>:>  or  iibouf  O.S'’;  from  the  to¬ 
tal  of  ?i;, 151. 878  which  was  paid  in 
November  last.  year.  Total  pay¬ 
ments  (listrihiited  .so  far  Ibis  year, 
irielitdinu  .NN>vember  payments, 
amount  to  $216,]!it>,6!t5.  a  decline  of 
.>'),1’;!0.8 11  from  the  comparative  to¬ 
tal  of  5222.:{50,53fi  paid  in  the  first 
eleven  months  last  year. 

Ndvernber  distrihutionis  this  year 
will  he  made  by  .58  ronipanies  on 
7S  issues,  and  the  list  will  also  tn- 
elude  7  extra  payments  totalling 
$:i72.87<t.  These  extras  will  he  paid 
h.v  '  till.  Oils.  817,070;  Ilollinger. 
.?2tn.0OO:  Kirkland  r.ake,  $53.26fi: 
Holland  Paper  $G.010;  Tohurn  Gold, 
.'>27.00(1;  I’nited  Amusement  “A," 
.?  10,15k,  and  “P.."  $l,0k8. 

Subdivided  into  groups.  11  min¬ 
ing  companies  will  pay  $2,01!), 551, 
<pr  .■il.2'',Y  in  regtilars  and  extras. 

Seven  utility  rompanies  will  pay 
$050,184  nr  15.4':f  of  the  total.  Of 
the  78  issues  in  this  compilation,  30 
are  preferred  stocks,  on  which  a 
total  of  $2,832,740  or  30.3%  will  be 
distributed 

Iraporfniif  rhangips 
The  .November  estimate  reveals 
,'nme  large  individual  changes,  of 
whieh  the  following  arc  the  more 
important  among  the  rcdnrtions 
and  omissions:  Buffalo  Ankerite 

has  deferred  artinn.  involving  $175.- 
410;  Can.  Tnd.  Alcohol  will  pay  15 
rents  on  the  .A  and  B  stocks  against 
10  cts.  last  year.  a.  gain  of  $55,506. 
We  have  assumed  for  the  purpose 
of  this  compilation,  that  the  Pa- 
mour  paement  will  he  made  in  De- 
eeniher.  rather  than  in  November, 
whieli  on  tile  basts  of  last  year's 
pnvment  of  12  rents  would  account 
for  ii  sum  of  $600,000,  No  account 
was  taken  of  a  possible  pa.vment  [ 
by  Texti.s  Canadian  &  Oil.  whieh  | 
last  year  in  November  paid  $132,- 
(lOO. 

(Continued  on  Pago  6) 

LAKE  OF  WOODS  TO 
CONSIDER  DIVIDEND 

President  Tells  Annual  Meeting 
Common  Distribution  Is  Early 
Possibility 

Possibilities  of  early  dividend  ac¬ 
tion  on  the  common  stock  of  T.ake 
of  the  Woods  Milling  to.  T/td.  wore 
referred  to  by  1'.  s.  Meighen,  presi¬ 
dent  of  the  company  in  replying  to 
a  question  put  by  a  shareholder  at 
the  annual  general  meeting  held  in 
Montreal  this  week. 

With  preferred  arrears  now  out 
of  the  way.  Mr.  NIeighen  said,  direc¬ 
tors  will  shortly  consider  the  ques¬ 
tion  of  a.  dividend  on  the  common. 

In  presenting  the  annual  report 
of  the  company  to  the  meeting  the 
president  was  optimistic  on  the 
early  outlook  for  operations.  Sep¬ 
tember  business,  he  said  the  com¬ 
pany's  fiscal  year  ends  .August  31st 
— had  resulted  iu  a  "very  good  pro¬ 
fit”  and  he  indicated  that  prospects 
point  to  allot lier  good  year. 

Warning  .against  any  expectations 
of  “boom"  earnings,  he  pointed  out 
Ihiit  the  var-timo  e.xoess  profits  tax 
would  act  :is  a  eheek  to  extraordin- 
afv  hetivy  earnings. 

Alphonse  Ilaymond,  prominent 
,j:ini  manufat'lurer  and  eanner  of 
Montreal,  w;is  added  to  the  hoard  of 
direetors  whieli  was  olhi'iwise  re¬ 
elected  witlumt  change. 
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I  At  The  Lookout  [  Maritimes  To  Increase  Production  For  War  I  CAR  COMPANIES  i 

y I  F  P  ^  Maritime  Bureau  The  Financial  Times  - ^  STARTING  WORK 

XvajvAJVL/  ivau  Halifax.  —  The  provincial  Department  of  Agriculture,  iu  an  announ- 

DI71717  AT  C  CDIDIT  cement,  says  that  hundreds  of  acres  of  farm  lands  in  this  province  which  ||N  Nl|  Uy  |II/I|I<|/V 

IV  |j  1  llVl  1  have  not  been  under  crop  for  years  will  be  ploughed  this  fall  for  sowing  vll  IIU  f  f  vlll/LlllkJ 

in  Ihe  spring.  The  Department  had.  previously,  issued  an  appeal  to  _ 

17AD  U/AD  liCliADT  fn,rmers  to  increase  production  for  a  far  greater  crop  yield  next  year,  in  Canadian  Car  Order*  Worth  6 Va 
rUIV  TTnlV  CrrUlVl  view  or  the  exigencies  of  war-time  conditions.  7  Million*  and  National 

In  order  to  speed  up  matters,  the  provincial  Government  has  offered  /win  /wwi 

n  .  n  *  M,  special  rates  to  farmers  for  the  use  of  highway  tractors  and  special  So,WUU,UUU 

Kemove*  Any  Doubt*  a*  lo  heavy  plows  to  break  up  land  which  had  not  been  used  and  land  nr  ' 

Desire  of  All  cias*e*  to  which  is  thickly  covered  with  brush.  The  Department's  statement  says  TO  RUSH  DELIVERY 

Produce  for  Victory  many  farmers  have  indicated  their  intention  of  taking  advantage,  of  _ 

-  In  Preparation  of  Anticipated 

ORDERS  ARE  PENDING  f  ,  1  u  t.  *•  »  1.  ^Var  Contracts  Elxpect 

kredcricton.  In  line  with  the  provinces  war  time  effort,  the  j  7*  ^  1  c  ’ 

I  ffr**  »«l*n  Advisory  Council  for  Economic  and  Industrial  Development  of  New  Orders  rilled  by  Next  bpring 

importam  contracts  expected  in  Brunswick  has  recommended  the  mobilization  of  the  resources  of  the  at  Latest  Centre 
Nmit  Future  — —  French  Corn-  province  for  the  assistance  of  the  Federal  and  Provincial  governments  ...  ■ 

mission  Also  Here  to  Provide  and  will  proceed  to  find  out  what  things  are  most  urgently  needed  and  The  railway  equipment  manufac- 
for  Future  Supplies  w’hat  the  province  can  produce.  This  i.s  in  line  with  the  pnivinre's  fnrers  are  starting  work  immedlate- 

_ _  objective  in  the  economic  prosecution  of  the  war.  ly  on  the  $25,000,000  order.s  rc- 

people  of  Quebec  have  spo-  - - cedved  from  the  Canadian  govern 

I  1  k.n,  non.  .  pro.  PI  .  C  P-^__  \W;sk/»..4. 

|\incial  election,  on  the  issue  as  to  |  HIIOUT  In  '’ipw-  of  rising  costs  of  certaii 

what  part  the  province  is  to  play  in  »  materials,  prices  on  some  of  thi 

Canada's  effort  in  helping  the  Em-  I  VVX  *  equipment  have  not  yet  been  defin 

Pire  win  the  w.ar.  The  decisiveness  LdWrCflCS  W  dtCTWdV  <lctcrmlned.  Am.iunt  awardci 

.  ,  ,  ,  .  ▼▼  TV  U  w  Canadian  tar  &  Foundry  <0, 

of  the  vote  on  an  issue  involving  _  ^  however,  can  he  estimated  at  he 

autonomy  at  a  time  of  national  Attempts  to  use  the  war  to  stir  up  revived  interest  in  ilie  St.  tween  $6,500,000  and  $7,000,fiOC 

emergency  has  its  significance  not  Eawrence  waterway  project  appear  as  yet  to  have  made  little  headway,  according  to  officials,  while  officia 
onl.v  from  the  standpoint  of  patrio-  Political  and  practical  obstacles  still  loom — and  these  obstacle,:,  it  is  estimate  to  The  Financial^  Times  fo 

tism  and  sentiment  hiii  it  shoiitri  tro  ^’‘^■ieved  in  informed  quarters,  are  as  formidable  as  they  have  been  at  any  National  Steel  Car  corp.'s  s'iiare  i; 
cism  ana  sentiment,  Diit  it  snouia  go  around  $6,000,000.  Balance  of  tota 

far  to  assure  the  Mother  Country  waterway  talk,  however,  is  likely  to  be  heard  quite  a  hit  during  amount  goes  to  Eastern  c.ir  and  th< 

and  her  Allies  that  Canada  is  de-  the  next  year,  now  that  a.  new  government— friendly  to  the  Ottawa  locomotive  companies.  .Montreal  Eo 
termlnedly  united  for  war  effort,  administration— has  been  elected  in  Quebec  province,  and  Roosevelt  (to  comotive  and  Canadian  Locomotive 
This  is  important  from  the  business  "'I’om  the  St.  Ijawrence  plan  long  has  been  a  pet  issue.)  and  his  suppor-  Thf  equipment  rompanies  wil 
„  ..  ters  are  getting  ready  for  another  election  next  year.  Another  angle  is  cush  work  on  the  business,  so  at 

standpoint  because  it  removes  any  Ontario  should  now  he  more  friendly,  in  arrangements  with  a  get  it  out  of  the  way  before  op- 

doubt  which  may  have  existed  as  to  Quebec  I>iberal  government  for  taking  supplies  from  this  prnvince.  erations  on  war  orders  gel  into  ful 
the  readiness  of  all  factions  to  co-  Industrialists  are  by  no  means  worried  about  an  imminent  power  short-  gear.  Canadian  Car  and  .Nationa 
operate  in  carrving  through  the  war  Ontario's  situation,  it  is  suggested,  is  not  as  serious  ns  some  Sleel  Car  expect  to  clear  up  the  on- 

_  .  ,  ,  .  •  have  tried  to  make  out.  tire  orders  they  have  received  by  a( 

program  to  a  successful  conclusion.  jjj  argument  that  additional  power  may  he  needed,  'cast  late  spring,  possibly  earlier 

To  the  Allied  cause  (and  to  its  cn-  for  war  purposes,  is  weakened  by  the  fact  that  the  St.  I.fl,wrcnec  project  This  will  bring  the  business  tnir 

emics)  there  has  been  given  a  de-  would  take  six  or  seven  years  to  complete,  and  there  arc  many  fnetors  current  fiscal  years'  accounts  for 

finite  assurance  that,  whatever  poli-  make  an  imminent  agreement  to  go  ahead  seem  doubtful.  both  companies, 

tlcal  or  other  differences  there  mav  regards  present  power  supplies,  both  for  Quebec  and  Ontario,  The  Canadian  government  is  pay- 

'  ,  ^  there  is  said  to  be  an  ample  amount  to  meet  whatever  demands  might  'ng  for  the  equipment,  turning  it 

be  in  the  relations  of  the  Canadian  arise.  Manufacture  of  uniforms,  armament  parts  and  .similar  war  sup-  over  to  the  railroatis  in  exchange  for 
people,  they  arc  purely  of  a  domes-  plies  does  not  require  prodigous  amounts  of  power  —  electricity  is  not  equipment  trust  certificates, 
tic  character  and  arc  dissipated  nearly  as  important  as  for  certain  extraction  industries,  which  may  not  llmergeiicj  Orders 

when  a  national  undertaking  calls  affeeted  lo  so  important  an  extent.  . ,  ,  .  ,  Equipment  manufacturers  that 

for  a  siinrema  effort  The  neonlo  of  -  <'gveIopmenta  are  capable  of  tremendous  expan-  have  been  recipients  of  orders  in 

for  a  supreme  effort.  The  people  of  pjon  ^or  instance,  hhawinigan  Water  &  Power  has  a  reserve  of  some  connection  with  the  $25.0d0.('0n  ol 
Quebec  in  this  week’s  voting  spoke  1.060,000  h.p.  that  could  be  railed  upon.  Beauharnnis,  now  a  subsidiary  railway  rolling  stock  are  likely  to  he 

for  Canada  as  well  as  the  province,  nf  Montreal  Eight.  Heat  &  Power,  Consolidated,  could  produce  double  the  occupied  with  production  for  a  per- 

cxpresslng  a  singleness  of  purpose  P'^esent  output,  within  a  few  years,  at  relatively  little  additional  capital  jod  of  many  months  on  this  particu- 

in  tho  fask  that  ttio  nation  anH  tho  .  lar  Work.  It  is  Understood  that  de- 

in  me  tasK  mai  me  nation  ana  me  Quebec  power  companies  for  some  time  have  been  working  on  plans  Uvery  has  been  asked  for  at  the 

Empire  have  undertaken.  That  is  of  for  further  expansion  of  production  as  reiiuirements  increased.  By  the  earliest  possible  lime  to  meet  what 
great  value  when  the  will  to  pro-  end  of  the  year.  Beauharnois  will  have  in  operation  two  additional  25-  largely  an  emergency  condition 
!  duce  and  to  undertake  obligations  eycle  units,  giving  the  company  some  300.(100  h.p.  capacity.  Present  -with  respect  to  many  types  of  freight 
,  delivery  to  Ontario  Hydro  Electric  Power  Contniission  i.s  150.000  h.p.,  tr-iffio 

js  css  ,n  al  to  the  practical  success  provision  in  the  contracts  for  ultimate  delivery  of  250.000  h.p.  In  nip  matter  of  railway  cars,  both 

of  war-time  economy.  Originally,  Beauharnois  planned  for  production  of  500,000  h.i).  When  passenger  and  freight  trafhe.  It 

Important  War  ^  government  investigation  of  company's  original  charter  developed,  niust  be  borne  in  mind  that  revo'lu- 

Orriors  Ar*  Fvn*<>t*/I  permission  to  divert  additional  water  wa.s  rigidly  restricted.  At  the  last  nonary  changes  in  design  and  the 

vrraerB  i:.xpeciea  session  of  Parliament,  a  bill  was  before  the  House  which  would  permit  transformation  from  heavy  to  light 

It  may  well  be  that  by  this  indl-  company  to  utilize  an  added  flow  of  water,  to  amount  of  ^e.ono  c.f.s.  •  equipment  for  economical  reason? 
cation  of  the  Canadian  spirit,  the  This  measure  was  among  those  which  failed  io  reach  a  vole.  However.  I  have  taken  place  in  tlic  past  decade 
Dlacine  of  orders  for  war  materials  presented  at  the  next  session  of  Parlianirnl,  and  its  |  |,;^pr  since  Ihe  advent  of  the  general 

hv  the  S-iHsh  ir^nt  enactment  are  now  brighter.  •  depression,  obsolescence  m,  Canadian 

by  the  Biitish  government,  will  be  Given  necessary  authority  fo  divert  water  flow,  noauharnois  with  |  railways' has  been  noted  —  an  ob- 

speeded  Such  orders  have  been  relatively  little  additional  capital  expenditures  could  bring  up  its  pro-  soleseence  tliat  could  only  ho  oor- 
pending  for  some  time.  Virtually  all  ductive  facilities  to  doulRe  those  now  existing.  Due  to  hookup  of  trans-  'reefed  in  part  during  the  past  four 
the  nrelimln-irv  work- surveys  rila-  mission  lines,  the  entire  Beauharnois  production  could  he  sent  to  Ontario.  U-ctrs  because  of  reduced  revenues. 

'  .  ‘  ■  '  and  Quebec  province  utilize  the  Shawinigan  reserve.  !'  i.-rom  the  point  of  view  of  Nation- 

ciissions  as  to  costs,  facilities,  etc.  Other  projects  also  arc  available.  For  some  time,  there  have  been  i  gtppi  Car  and  Canadian  Car  it 

— has  been  completed,  and  Britain  discussions  looking  to  joint  development  hy  Shawinigan  and  Ontario  I  pound ry  Co.,  the  riirrent  order  for 

as  well  as  the  Canadian  government  Hydro  of  450,000  h.p.  at  the  Carillon  site  on  Ihc  Ottawa  river,  between  railway  equipment,  while  without 

has  made  arrangements  for  the  ne-  Montreal  and  Ottawa.  doubt  a  weleoine  development,  does 

cessarv  funds  Not  onlv  has  the  Dominion  Water  Power  &  Ilydromctrir  Bureau  also  have  been  ]  pot  play  the  same  outstanding  role 

cessaiy  un  s.  o  on  .v  ®  (Continued  on  Page  4)  ‘  (Continued  on  page  6) 

British  government  more  than  $100,-  _  _ _ _ _ 

000,000  of  Canadian  funds  due  to  re¬ 
patriation  of  securities  but  it  has  !■  gu  I 

other  large  exchange  and  gold  re-  v^anadidn  Lorporations  rarade 

serves  in  this  country.  In  addition  Ir 

from  Allied  coun^ries  have'^beeVin  How  Our  Leading  Companies  Contribute  to  the  Industrial,  Financial  and  Social  Life 

Canada  in  connection  with  ptir-  of  the  Dominion 

chases.  Desires  of  Britain's  Allies  ' 

have  made  the  problem  of  drawing  No.  2— THE  SHAWINIGAN  WATER  AND  POWER  CO. 

up  a  complete  program  more  com-  - - —  .  "  '  — - - 

plex.  Some  time  ago,  a  French  mis-  Canada's  prominent  world  posi-  .  inigan  W’ater  and  Power  Company  great  pulp  and  pape’-  industry 
slon  arrived  for  discussion  of  ar-  lion  in  hydro-electric  power  rosour- 1  develops  at  its  own  plants  nearly  which  absorbs  in  quantity  approx- 
rangcinents  for  purchase  of  Cana-  ces  has  bpcomo  a  tradition.  With  !  l'***^'*^*^*^.  clns?  to  .e  per  cent,  jputpiy  pp,.  ppf,(  shawinigan's 

dian  wheat  hy  France,  as  well  as  potential  water  power  supplies  of  i  which  develops  about  43.350  h.p.  in  Power  sales.  7  lie  important 


ectivc  in  the  economic  prosecution  of  the  war.  ly  on  the  $25,000,000  order.s  rc- 

- - - ceived  from  the  Canadian  govern- 

%%#  #  I  ment  for  new  equipment  for  the 

rlenty  or  rower  Without  "‘“.Ttw  „f  ri.h.g  co,..  <.t  cem,„ 

*  raw  materials,  prices  on  some  of  the 

g  I  V g  equipment  have  not  yet  been  defin- 

I  \Ar  determined.  Amount  awarded 

W  ailSIWdy  camadlan  Car  &  Foundry  Co., 

_  however,  can  he  estimated  at  he- 

Attempls  to  use  the  war  to  stir  up  revived  interest  in  the  St.  tween  $6,500,000  and  $7,000,ii00. 
Eawrence  waterway  project  appear  as  yet  to  have  made  little  headway,  according  to  officials,  while  official 
Political  and  practical  obstacles  .still  loom— and  these  obstacle,:,  it  is  Pstimate  to  The  Financial^  Times  for 
believed  in  informed  quarters,  are  as  formidable  as  they  have  been  .at  any  National  Steel  Car  Cnrp.'s  siiare  is 
time  in  the  past.  around  $6,000,000.  Balance  of  total 

The  waterway  talk,  however,  is  likely  to  be  heard  quite  a  hit  during  amount  goes  to  Eastern  »'ar  and  the 


1  lu;  Wttirin.i.v  ittin.  iiowewr.  is  iiKPiy  in  oe  nearn  quite  a  nit  nuring  ...  r-  ministers  from  Oiichoc  to  realirn  in 

the  next  year,  now  that  a.  new  government— friendly  to  the  Ottawa  locomotive  companies.  Montreal  l,o-  Extensions  Now  Underway  Ex-  n  n  vi^nr, 

administration— has  been  elected  in  Quebec  province,  and  Roosevelt  (to  comotive  and  Canadian  Eocomotive.  j  pected  to  Mark  End  of  Plant  whether  the  nrime  minister  -is  sue 
whom  the  St.  l^wrence  plan  long  has  been  a  pet  issue.)  and  his  suppor-  The  equipment  rompanies  will  Additions  posted  by  some  newspapers,  m'ighf' 


ters  are  getting  ready  for  another  election  next  year.  Another  angle  is 
that  Ontario  should  now  he  more  friendly,  in  arrangements  with  a 
Quebec  I>iberal  government  for  taking  supplies  from  this  province. 
Industrialists  are  by  no  means  worried  about  an  imminent  power  short¬ 
age,  and  Ontario's  situation,  it  is  suggested,  is  not  as  serious  .ts  some 
have  tried  to  make  out. 

In  any  event,  the  argument  that  additional  power  may  he  needed, 
for  war  purposes,  is  weakened  by  the  fact  that  the  St.  I.,awrcner  project 
would  take  six  or  seven  years  lo  complete,  and  there  are  many  fnetors 
that  make  an  imminent  agreement  to  go  ahead  seem  doubtful. 

As  regards  present  power  supplies,  both  for  Quebec  and  Ontario, 
there  is  said  to  be  an  ample  amount  to  meet  whatever  demands  might 
arise.  Manufacture  of  uniforms,  armament  parts  and  similar  war  sup¬ 
plies  does  not  require  prodigous  amounts  of  power  —  electricity  is  not 
nearly  as  important  as  for  certain  extraction  industries,  which  niny  not 
be  affected  to  so  important  an  extent. 

And  present  power  developments  are  capable  of  tremendous  expan¬ 
sion.  For  instance,  Shawinigan  Water  &  Power  has  a  reserve  of  some 
1,000,000  h.p.  that  could  be  called  upon.  Beauharnois,  now  a  subsidiary 
of  Montreal  Eight.  Heat  &  Power,  Consolidated,  could  produce  double  the 
present  output,  within  a  few  years,  at  relatively  little  additional  capital 
outlay. 

Quebec  power  companies  for  some  time  have  been  working  on  plans 
for  further  expansion  of  production  as  reiiuirements  increased.  By  the 
end  of  the  year.  Beauharnois  will  have  in  operation  two  additional  25- 


rush  work  on  the  business,  so  as 
to  get  it  out  of  the  way  before  op¬ 
erations  on  war  orders  gel  into  full 
gear.  Canadian  Car  and  .National 
Steel  Car  expeet  to  clear  up  the  en- 


Liberal  Sweep  in  Quebec 
Strengthens  Position  of  the 
Administration  at  Ottawa 


Quebec  Bonds  Rise  On 
Election  Results 

•Market  for  Quebec  provin¬ 
cial  bonds  rose  2  to  3  points 
immediately  after  results  of 
the  Quehee  elerilons  became 
known.  The  Idherals  prom¬ 
ised,  in  the  campaign,  that 
they  would  reverse  the  Du- 
plcssis  spending  policies,  and 
s.eek  to  place  Quebec  credit 
on  a  sounder  basis. 

Better  tone  to  utility  issues 
also  was  given  hy  the  sweep¬ 
ing  victory  of  the  Eiberal 
forces,  which  have  been 
friendly  to  private  power  de¬ 
velopment  in  the  province. 


FLEET  AIRCRAFT 
TO  WALK  WARILY 
PLANT  EXPANSION 


:  Provides  Answer  to  Speculation 
As  to  What  Ministers 
Would  Have  Done 

EARLY  ELECTION  UNLIKELY 

i  - 

No  Need  Now  for  Expression 
From  Quebec  On  Federal  Is¬ 
sues  —  Country  Regarded  As 
United  For  War  Effort 

I  The  fttunding  of  the  parties  in  the 
new  Quebec  Legislative  Aesembly  aa 
compiled  by  the  Canadian  Preet  givas 
I  the  Liberals  6S  seats.  National  Union 
I  IS,  National  i.  Independent  1  with  one 
election  deferred. 

Ottawa  Bureau  The  Financial  11010# 

Ottawa  —  The  foundation  of  much 
of  the  speculation  that  has  been  rife 
in  the  rapital  on  what  effect  the 
various  possible  re.siilts  of  the  pro- 
ivineial  election  in  Quebec  would 
have  on  federal  election  plans,  has 
faded  away  with  the  signal  defeat 
of  the  Dtiplessis  government.  There 
IS  no  need  for  observers  to  wonder 
whether  there  would  really  have 
;  been  any  orca.sinn  for  the  federal 


SALES  OUTLOOK  BRIGHT 


pested  hy  some  newspapers,  might 
not  ha\c  accepted  the  resignations 
if  tendered,  and  whether  the,  fedcnil 
government  in  the  event  of  a  sweep¬ 
ing  virtnry  for  Iliiplessis  would  have 


Steel  Car  expeet  to  clear  up  the  en-  Despite  the  large  amount  of  addi-  j Duplessis  would  have 
tire  orders  they  have  received  by  at  tional  government  business  indie:tt-  c'itHed  upon  to  seek  an  early 
least  late  spring,  possibly  earlier,  ed  for  Fleet  /Vireraft.  in  connect  inn  i from  the  people  are  now 
This  will  bring  the  business  into  with  Ihe  Empire  pilot  training  pro- I  ''’f  ''"o  i^PPctilation.  However 

current  fiscal  ycar.s'  accounts  for  gram,  the  company  has  no  plans  for  wei'e,  the  issues  before  the 

both  comnanies.  further  extension  of  plant  facilities  |  cif  Quebec,  one  thing  can- 


both  companies.  further  extension  of  plant  facilities 

The  Canadian  government  is  pay-  beyond  that  previously  announced, 
ing  for  the  equipment,  turning  it  Fleet,  with  the  aid  of  new  moneys 


not  be  questioned,  -  that  is  the 
triiimiih  of  the  three  federal  cabinet 


over  to  the  railroatis  in  exchange  for  obtained  from  rerent  sale  of  addi- 1  Uipointe.  Cardin  and 

equipment  trust  certificates.  tional  stork,  lias  been  in  the  midst  ,  ,  ,  . 

I’merireiiev  Orders  ^  program  of  important  plant  en-  '•‘I  observers  here,  how- 

"  ■  largenient.  hut  extensions  eonfem-  involved  were  the  questionic 

Equipment  manufacturers  tluit  ,>xpected  to  he  in  ex- I federal  raised  by 

have  been  recipients  of  orders  in  called  upon  I  election  orators,  the  decisive  vote 

connection  with  the,  $25,000,000  of  Canada  j  "f  oleciors  .showed  quite  defln- 


railway  rolling  stork  are  likely  to  he  expected  lo  loom  as  an'lmporEint  "p'-V  'hft  t'lP  Kreat  majority  of  the 
oeeupied  with  production  for  a  per-  nianufacturer  in  th  '  airplane  field,  Pp^P'p  Quebec  appriived  Canada's 


iod  of  many  months  on  this  Partieu- 


lar  work.  It  is  understood  that  de¬ 
livery  has  been  asked  for  at  the 


ir  or  no  war. 


Should  there  ho 


earliest  possible  lime  to  meet  what  ^tuosi  in  airplane  ciders  from  gov- 
is  largely  an  emergency  rendition  Prnment  pources.  as  result  of  the 


war.  declaration,  of  war  against  Germany, 

frpmendoiis  believed  here  that  the  strong 

from  gov-  '"’’PP  Quehee  will  have  a  heart- 
suit  of  the  P**'*^^  effect  not  only  in  Canada  as 
nn,w  in  whole  but  In  France.  Britain  and 
“,n  the  Dominions. 


cycle  units,  giving  the  company  .some  300.000  h.p.  capacity.  Present  xvith  respect  to  many  types  of  freight  Kmpiro  traluuig  scheme,  as  now  in-  Dominions 

delivery  to  Ontario  Hydro  Eleclric  Power  Contniission  i.s  15o.o0o  h.p.,  traffic.  dicated,  it  Is  expe«';ted  Meet  will  rent 

with  provision  in  the  contracts  for  ultimate  delivery  of  250,000  h.p.  Ij,  jiie  matter  of  railway  cars,  both  additional  plant  facilities  as  needed.  Eiirly  Flection  Unlikely 

Originally,  BcauharnoEs  planned  for  production  of  500,000  h.p.  When  f„r  pa.ssenger  and  freight  trafhe.  It  Then,  with  ces.satlon  of  the  extra-  v\r},afcver  might  have  happened  If 

a  government  investigation  of  company's  original  charter  developed,  be  borne  in  mind  that  revolu-  ordinary  demand  for  planes  due  to  Naflonalc  party  had  won 

permission  to  divert  additional  water  wa.s  rigidly  restricted.  At  the  last  tjonary  changes  in  design  and  Ihe  "ar  conditions,  company  will  be  oiertion  it  is  thought  now  to 

session  of  Parliament,  a  bill  was  before  the  House  which  would  permit  transformation  from  heavy  to  light  able  to  readjust  itself  to  peacetime  j  highly  i^prohable  that  an  earlv 
company  to  utilize  an  added  flow  of  water,  to  amount  of  ono  c.f.s.  equipment  for  economical  reasons  activities  wuli  no  Ucavy  capital  I  called  for  the 


permission  to  divert  additional  water  was  rigidly  restricted.  At  the  last 
session  of  Parliament,  a  bill  was  before  the  House  which  would  permit 
company  to  utilize  an  added  flow  of  water,  to  amount  of  ^e.ono  c.f.s. 
This  measure  was  among  those  which  failed  io  reach  a  vole.  However, 
the  bill  will  bo  presented  at  the  next  session  of  Parliament,  and  its 
chances  of  enactment  are  now  brighter. 


I  have  taken  place  in  the  past  decade  losses.  Dominion.  The  process  of  concen- 

!  I h er  sinre  Ihe  advent  of  the  general  In  July  last,  tender  of  the  eom- |  fr;i,ing  the  national  will  to  a  de- 
i depression,  obsolescence  on  (  anadian  puny  on  a  contrjict  for  25  to  .»0  |  icrmined  prosecution  of  the  war  is 


Given  necessary  authority  to  divert  water  flow,  Beauharnois  with  j  railways' has  been  iioled  — -  an  oh-  training  planes  for  Ihe  Royal  Can- 


rclatively  little  .additional  capital  expenditures  could  bring  up  its  pro¬ 
ductive  facilities  to  doulfle  those  now  existing.  Due  to  hookup  of  trans¬ 
mission  lines,  the  entire  Beauharnois  production  could  he  sent  to  Ontario, 
and  Quebec  province  utilize  the  Sh.awinigan  reserve. 

Other  projects  also  arc  .available,  icor  some  time,  there  have  been 
discussions  looking  to  joint  development  hy  Shawinigan  and  Ontario 
Hydro  of  450,000  h.p.  at  the  Carillon  site  on  Ihc  Ottawa  river,  between 
Montreal  and  Ottawa. 

The  Dominion  Water  Power  &  Hydrometric  Bureau  also  have  been 
(Continued  on  Page  4) 


Canadian  Corporations  On  Parade 

How  Our  Leading  Companies  Contribute  to  the  Industrial,  Financial  and  Social  Life 

of  the  Dominion 

No.  2— THE  SHAWINIGAN  WATER  AND  POWER  CO. 


other  supplies,  during  1040. 

U.S.  Neutrality  Bill 
Factor  in  Air  Program 

i$o  far  as  the.  Empire  air  pilot 
training  program  is  concerned,  it  is 
expected  that  at  the  start,  most  of 


33.617.200  h.p.  at  ordinary  6  tiionths  plants;  ims  a  20  per  cent  asbestos  mining  industry  of  the  ''U''*'* 

flow,  developed  hydro-electric  pow-  |  sf^rk  interest  in  Saguenay  Power  Eastern  Town.ships  depends  for  hegin 
er  in  the  Dominion  at  the  end  of  ^  company  with  an  installed  eapti-  economical  operations  upon  power 
last  year  totalled  8,10^0,772  h.p.  This  j  pj,j.  540,000  h.p..  and  also  has  a  supplied  by  the  company.  The  big  *'*’'  *" 


air  pilot  compares  with  only  173.32:!  develop- ,  interest  in  Poutlirrn  Canada  aluminium  plant  at  Arvida,  was  at-  pan.v  was  md  rcvealeq. 

.  .  •  <"(1  'P  and  about  2V2  'n'"'nn  ;  Power  Comp.an.v  and  .Montreal  traeted  to  (Quebec  hy  the  conti.guity  'utsest  in  the  piaii 

•  '  ‘  horse  power  in  1020.  j  Eight,  Heat  &  Power  (  onsolidated.  of  substantial  and  cheap  power  The  company  will  g 


railways  has  neon  iioiefi  —  an  on-  training  ptanes  tor  me  itoy.ai  i  an- |  laborious  .affair,  and  there  is  .a 
soleseenro  that  could  only  ho  cor-  adian  Air  Foico  was  accepted  by  ihn  very  definite  feeling  in  circles  In 
reeled  in  part  during  the  past  four  Dep.artmeiit  of  .National  Defence.  Ottawa  that  it  would  be  very  re¬ 
years  because  of  reduced  revenues.  This  acceptance  by  the  government  j;r(.f(ahle  if  the  war  effort  should  bo 
From  the  point  of  view  i>f  Nation-  of  the  comptiny's  plane  for  training  divorted  hy  .a  general  election.  The 
al  Steel  Far  and  Canadian  Car  purposes  is  an  important  fnetor  in  j  misgivings  c.aused  hy  the.  Quebec 
Foundry  Fo.,  the  current  order  for  operating  prospects  of  Fleet  Air- |  p|pf.fion  have  vanished.  The  Berlin 
railway  equipment,  while  without  craft  by  reason  of  the  experted  |  showed  jubilation 

doubt  a  welcome  development,  does  heavy  requirements  of  training  crafi  |„Ypr  dm  impending  trouble  in  Fan- 
not  play  Ihe  same  outstanding  role  during  the  next  year  01  so.  esiie- ;  „.j||  i,yve  to  cli.inge  their  tune. 

(Continued  on  page  6)  eially  following  the  recent  arrange- di.at  the  election  has  been 

■  -  •  ment  wTierebv  (  .anada  will  act  .a;.  |  Pip.ssing  iu  disguise  as  it  has  put 

Ihe  training  grciund  for  Empire  air  |  ,|p  ti>  anv  latent  belief  that  Fan- 
forces.  ;;ifl,i  ^va.s  divided  within  itself  on  th'' 

^1^  ^  Fleet  Aircraft  Etd,.  with  a  plant  r|ue.-tion  of  participation  in  the  war. 

jjj  q-oi't  Erie.  Gniario.  produces  tin'  But  at  the  same  lime  it  did  divert 
“Fleet  Trainer,"  "Model  21  Ad-  ;  jn  .-ume  niind.s  of  (  anadian.?  from 
I  I  vanced  Trainer"  and  "Fleet  Twin  die  urg-mf  affairs  of  the  hour,  and 

1,  Financial  and  Social  Lite  Transport"  ph-mes.  .U  1..?  nm  likely  that  Fanadians  have 

- - - - ,anv  dcsiie  for  further  diversion.^  of 

T-  .  LI-  1  M  \r  L  LI  'he  kind  The  people  of  F.in.ada  want 

POWER  CO.  i  Lstablish  INew  Vegetable  d,e  war  pr.q.arations  to  be  prose- 

Cannery  in  St.  Boniface  emed  v  im  the  greatest  energy 

~  . . Ihcrc  IS  Ihe  danger  that  continued 

great  pulp  and  paper  industry  Winnipeg  Bureau  Th/  Finan.ial  Time*  .quiet  on  Hie  Western  front  might 
which  absorbs  in  quantity  .approx-  Winnipeg.  --  A  nationally  known  '’•'"Pic  info  a  disasUrous  com- 

imately  32  per  cent  of  Shaw-inig.an  s  vegetable  canning  conipany  1,,,^  P  •  -'P''  might  dind  hem  e.ves 

to  the  iiower  of  the  t reinendou.s 

prime  power  sales.  7  lie  uuportaiit  taken  over  the  Indiistiuil  ^eol  ..  array, d  against  Ihe  deninrra- 

jsbestos  mining  industry  of  the  ''uddin-  ,  cies.  The  country's  war  activities. 

Eastern  Townships  depends  for  hegin  opera  ions  \  '  tl(^  training  and  equipping  of  its 

monomical  operations  upon  power  Ma.''""  '  rooi  ge  i.u  -i.n  r  po  m  mohili.sation  of 

supplied  by  the  company.  The  big  *'P'p  its  industry  to  supply  food  and  mu- 

iluminium  plant  at  Arvida,  was  at-  P“P'  levealed.  m  nitions  to  tlie  allies,  the  great  air 

raeted  to  Quebec  hy  the  conti.guity  'argest  in  the  praiiie  provinces.  srheme,  to  all  these  the 


I  Engine  Transport"  phines. 

Establish  New  Vegetable 
Cannery  in  St.  Boniface 


Winnipeg  Bure 

Winnipeg.  -- 


The  Financial  Time* 


wnicri  ansoros  m  quaniity  appntx.  Winnipeg.  --  .\  nationall.v  Known 
With  !  ;'*’*^'*^*^*^  close  to  .a  per  Pfnt.  ov  pp,.  pp^,  Shaw-inig.an  s  vegetable  canning  company  lias 

lit  controls  Quebec  Power  (ompany  ,  ,1.,,  i.,.iii.;iii..i  \te,.u..i 

-e ;  ^  'prime  power  sales.  7  lie  uuportaiit  taken  ovei  llie  Industi  i.il  Aleoliol 

asbestos  mining  industry  of  the  ''uddiug  i'l  t'F  Eonifacc,  and  will 
Eastern  Townships  depends  for  operations  early  next  year, 

economical  operations  upon  power  ''«>"'■  '  MacEoan  reported 

suppli,?d  by  the  company.  The  big  *'*’'*"  "f  the  new  corn- 

aluminium  plant  at  Arvida,  was  at-  P*'"' 

tr.ncted  ,n  Oiiehec  hv  the  I'onticriiilv  Gn'  largest  in  the  pi.lllie  provinces. 


the  training  machines  will  be  pur-  ers,  the  province 


chased  in  the  l.’nited  States  —  pro¬ 
viding  that  the  U.S.  neutrality  legis- 


been  particularly  blessed,  having 
within  her  boundaries  close  to  Id  I 


In  a  country  rich  in  water  P'*"'- ;  Thus  Shawinigan  controls,  or  has  a  supplies  from  the  huge  He  Mali.gne  ment  to  heiween  in  and  5ii  men  on 

stock  interest  in  three  of’  the  prin-  P'ant  of  Saguenay  Power.  a  year-round  basis  and  in  the  peak 

ripal  distributors  of  electricity  in  Shawinigan.  througli  an  aggres-  sca.son  it  is  expected  tliat  about  350 


ive  employ- !  I, j,pp,  fijrect  its  un- 


Quebcc  has  j  interest  in  three  of  the  prin-  P'ant  of  Saguenay  Power. 


within  her  boundaries  close  to  '  Qqpbec  in  addition  to  having  hy  sive  .and  efficiieni  industrial  devel-  women  and  girls  will  be  einptoved 
per  cent  of  the  Dominion's  poten-jf,,,,  largest  stake  in  the  power  opinent  department  has  done,  and  is  |  7'he  canning  compiiny  idjins  to  lake 
tial  water  power  resotirc.-'s  and  .Pist  |  df^velopment  Held  in  llo'  province.  sH"  doing,  good  work  for  the  pro- 1  over  the  building  .Ianuar.\  1  and  con- 
short  of  50  per  cent  of  the  de\olop-!  inco-nm-.-iioH  in  i<i::x  bv  a  snec.ial  Vince  in  which  the  company  oper-  siderable  remodeling  w  ill  ho  neces 


lation  is  amended  to  make  this  pos-  tial  water  power  resonrc.''s  and  .i”st  |  (j(,v.plopnien”  Held 
sible.  Canadian  companies,  however,  short  of  50  per  cent  of  the  de\olop-|  incorporated  in 


of  the  world.  H  js  understood  that  iho  cuinpaiiy 

In  conjunction  with  the  iinnin-lbas  already  contracted  with  ,s(>vcr;il 
rial  government  and  with  other ,  (jisi riel  gardeners  to  iiurchaso  the 
power  companies  in  Quehee.  Shaw-  entire  vegclatde  yield  and  in  some 
inigan  has  done  good  work  iu  1  rjiscs  ilm  conipany's  own  seed  will 
(Continued  on  Page  4)  '  lio  suiiplied. 


sible.  Canadian  companies,  however,  short  of  50  per  cent  of  the  de\olop-!  incorporated  in  l!i;>8  liy  a  special  vince  in  which  the  company  oper-  siderable  remodeling  w  ill  ho  neces 
are  expecting  a  share  of  this  busi-  "ater  power.  Water  power  in  Q„pbcr  charier,  the  Shawinigan  ate.s  hy  attraeting  new  industries  |  sary.  it  is  stated.  An  expenditure  of 
np.;.!  fhp  nrnirram  calls  for  enor-  Q^®^***^  “Shawinigan"  nr-’  s,> n- '  ^  power  Company  in  HHO  from  other  pans  of  Canada,  from  I  $200,000  will  he  made  for  the  iiistal 

ness  as  r.ne  program  t  ans  1  o  onymous.  Of  the  slightly  more  than  „  shawinigan  the  United  States,  Great  Britain.  Nation  of  new  macliineiw.  acconling 

mous  purchases  and  American  facil-  4,000,000  h.p.  of  energy  developed  in  '  paH;,  „.jfb  an  installed  capacity  of  continental  Europe  and  other  parts  No  i>rescnl  plans. 

(Continued  on  Page  6)  the  province  of  Quebec,  the  Shaw-  1  5g^,-,nn  h.p.  Today,  at  its  5  major  of  the  world.  It  js  understood  that  iho  cuiiinaiiy 

ii— water  powof  plants  2  at  Shawini-  In  conjunction  with  the  iiro\in-!bas  already  contracted  with  several 
;  gan  Falls  with  5S,5(iil  h  p.  .and  22E-  rial  government  iinri  with  other  ,  (list riel  gardeners  to  iiurchaso  the 

.5111,1  h.p.  installed  rapacity;  one  at  power  companies  in  Quehee,  Shaw-  onlire  vegclatde  yield  and  in  some 

Ea  Gabelle  with  an  installed  eapa-  inigan  has  done  good  work  iu  1  ejiscs  Hie  conipany's  own  seed  will 

j  city  of  166.000  h.p.;  on:'  at  Grand'-  (Continued  on  Page  4)  '  lie  suiiplied. 

New  Issue  j  M^re  with  105.000  installed  capa- 

_  ,  «  _  ,  '  city;  jind  one  tit  Rapidc  Blanc  with  '  '  ■  ■ 

Province  of  Ontario  160  OOP  installed  ctipacity  the  com-  ii^^^ii?-^— ^-■'i"vi>'i*iaiiaii>»>i| 

panv  produces  801.000  h.p.  In  addi- 

314%  Bonds,  due  November  1st,  1947  Hon  it  produces  5,505ii  h.p.  at  a  I  I 

[hydraulic  plant  at  Shawinigan  ,  r  l  ■  ■  ■  1  j-l 

„  :  Falls  and  30.350  h.p.  ai  small  plants  AMAHIAN  SFdJRITIFS 

Strength  of  the  security  under-  at  St.  Narcissc.  ni.siaeli,  Menard  ^**1^^***  ^  W 1  \  I  1 

Iving  Province  of  Ontario  Bonds  !  Falls  and  st.  Albans,  making  a  lo- 

J  ,  ,  ' 'al  installed  capacity  of  S8b.40o  h.p.  1 

IS  evidenced  by  the  wealth  of  |  'pbe  eompaii.v  also  pir  chases  a  total  j  *1^  ,  .  J  P  '  "  I 

.  oQ 'n  assets  and  productive  capacity  j  of  116.28  h Jip..  giving  o  over  l.-i  L/OminiOn  8.130  rrOVinC18l 

within  the  Province.  In  the  latest  1 000,000  li.p.  of  rneig>  tm  sale.  j  GoVCrnmcnt  Boflds 

and  interest.  i  V  l»is  'T-.ii'ci 


Price:  99..a0 
and  interest, 
yielding  3.32% 


Strength  of  the  security  under¬ 
lying  Province  of  Ontario  Bonds 
is  evidenced  by  the  wealth  of 
assets  and  productive  capacity 
within  the  Province.  In  the  latest 
year  officially  reporteil,  gross 
value  of  production  amounted 
to  more  than  $2  billion  or  over 
4.S%  of  the  total  for  the  Domin- 


Canadian  Securities 


Orders  may  be  telephoned  or  telegraphed  at  our  expense. 

Wood,  Gundy  &  Conipany 

Toronto  Lirnited  Winnipeg 

Montreal  Ottawa  V’ancoiiver 

London,  Eng.  Hamilton  I.,ondon,  Ont. 


I  A  ii.ew  company.  St,  viauricc  | 
Power  Fnrporatlon.  cnnti  olled  joint- ; 
'  ly  hy  Shawinigan  and  ihc  Brown  | 
Forporation,  is  presenHy  engaged! 
I  in  the  construction  of  a  power 
:  plant  at  Ea  Tuque,  on  the  upper 
!  St.  Alaurice  River,  vviiich  will  have 
;  an  initial  installed  capacity  of  162.- 
'  000  h.p.  and  an  ultimate  ca.pacity 
:  of  243,000  h.p.  When  this  plant  i.' 

I  completed  in  the  fall  of  1040.  owned  | 
and  controlled  plants  of  Shawini- 
‘  gan  will  have  an  aggregate  instal- 
!  led  rapacity  of  more  than  1,000, 000 
j  horse  power. 

i  .Availability  of  ample  supplies  of  j 
j  cheap  energy  has  been  a  major  fac- 
1  tor  in,  the  developnient  '>t  Quebec's  1 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DaiM.i?uo?t  Secubitxbs 

OORFORATnON 

tOWONTO  MONTWEAI.  WINNIPEO  V*NCOUVER  NgWYORK  LONDON.  1X0. 

27S  St.  Jameg  Street  West,  Montreal 


'  i  divided  energies.  .An  early  election, 
j  ((Continued  on  Page  4» 

BIG  3rd  QUARTER 
;  HINDE&DAUCHCO. 

Net  Earnings  Elqual  to  20  Cents 
,  a  Share  Against  17  Cents 

for  First  Half 

I  .  Toronto  Bureau  The  Financial  Tiffiaa 

I  7'oronlo  Hindc  &  Dauch  Paper 
Fo.  of  I'anada  third  quarter  earn- 
'  inc.-:  exceeded  Ciirnings  in  the  first 
half  of  the  year.  For  the  nine 
month.'  ended  September  30,  193!). 
net  profit  available  for  dividends 
was  36. !i  per  sluir'  as  compared 
wit'll  dividend  requirements  of  37.5c 
:ind  earnings  of  seme  17c  per  share 
in  the  fir.st  half 

From  the  quarterly  statement  of 
the  iiareni  eonipany  a  net  profit  of 
$110,7211  is  indicated  for  the  Cana¬ 
dian  subsidiary  over  the  nine 
month?'  period,  it  is  probable  that 
increase  in  September  business  ac¬ 
counts  for  a  large,  part  of  increased 
earnings  and  that  final  quarter 
earnings  can  he  expected  to  show- 
further  increase  whir'h  will  enable 
the,  company  to  at  least  cover  divi¬ 
dends  of  50i'.  for  the  full  year.  In 
'  1938  the  company  earned  net  profit 
of  $426,314.  equal  to  $1.42  per  share 
I  on  the  common  on  which  dividends 
[amounting  to  $1  per  share  were 
paid. 

I  East  month  the  company  secured 
;  a  larger  volume  of  business  in  line 
j  with  increase  in  general  business 
I  while  prices  of  kraft  liner  board 
land  straw  board  were  raised  by  the 
industry  for  the  first  time  in  more 
than  a  year. 
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ABITIBI  REPORTS 
NET  PROFIT  FOR 


1 25%  Mill  Extension 

Rollend  Pener  Mills 


This  Bank  is  regularly  making 
PERSONAL  LOANS 


LI  fAurii  ruA  A  2:,',  lurrAiine  In  pnnlurtlv#  lap- 
...»  -  -  j..  riolland  Pspor  Co..  I.fd,. 

TIIIi  OACT  M/lArrU  '  paper  mill  at  Kt.  .loronie. 

I  flL  1  /lOI  Illvlilll'  '•^t'ohoe.  has  keen  Riitliorl/.cd.  r.ccord- 
_  ,  Itu;  to  nn  official  annouucemcnt  by 


POWER  OUTPUT  IN 
SEPTEMBER  SHOWS 
GAIN  OF  3.8  P.  C. 


For  the  First  Time  in  2  Years  j 


'I  •  .  to  salaried  men  and  women,  to  wage-earners,  to  husi*' 
ness  and  professional  people  and  executives.  The  terms 
arc  simple,  the  interest  rate  moderate,  and  there  is  no 
service  charge.  The  manager  at  any  office  of  the  Bank  of 
Montreal  will  he  glad  to  have  you  call  and  discuss  your 
financial  requirements  with  him. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

•A  BANK  WHERE  SMALL  ACCOUNTS  ARE  WELCOME" 


Had  Net  After  Charges  in 
September 

SALES  UP  SHARPLY 

Toronto  Bureau  Tho  Financial  Time* 
Toronto.  l•'“oI■  flip  flrat  time  In 
two  .veavs,  .Miitibl  Power  &  Paper  Co. 
showcii  a  net  profit  on  operations  In 
Sppfoinber  after  jirovlding  foi  all 
charge.'i.  Increased  deniaud  for 
newsprint  and  sulphite  pulp  and  a 
higher  premium  on  United  States 
funds,  accounted  for  the  net  earnings 
Ilf  ftlUll.r)"!)  available  for  depreciation 
cud  bond  interest  cliarges  totalling 


I  pany.  Connt ruction  of  the  plant  ud- 
!  dltlun  htt'.:  start ed. 

.Vete  productivo  facllitle.n  will  he 
In  operation  by  April  next,  .\fr.  Roi- 
,  land  Btates.  .\n  order  for  new  paper 
making  machinery  has  been  placed 
with  Dominion  Unglncerlug  Co..  iTd. 

bondIomIittee 

FILES  OBJECTION 
TO  M.  &  0.  SCHEME 


I  duction  U  9th  Consecutive 
Monthly  Expansion 

i  INDEX  AT  245.95 

Ottawa.  —  Production  of  central ' 
I  electric  stations  In  t^anada  during  | 
I  September  totalled  2,379.811,000  k.w. . 
I  h.  compared  with  2.292,223,000  k.w.h. , 
;  In  August,  and  3,168,435.000  k.w  .h.  In  j 
September,  1938.  Production  was  the 
second  largest  of  the  year  to  date  but 
percentage  Increase  over  the  same 
1938  month  was  the  year’s  smallest,  j 
Dniulnion  Bureau  of  Statistic's  index  : 


HaTtirnU  I/^  CARDENS  \J\  Canada’s  highest  qaality 
TENNIS  COURTS  C  fence  products. 

■  ^STATES.  LAWNS.  Qualify  material  bucked 

LAYGROUNDS  S  liy  a  service  to  assist  in 

a ARKINC  GROUNDS  every  fcnco  problem. 

ACT0RIES,SCH001S  \ 

FARMS  EtCETC.  ^  . 

'i’j''  ^  ^  ^  YOUR  PROPERTY 

WITH  STtLCO  FlIMCE 

ill  offer  our  io(;ommonclation.s  for  your  particular 
needs— take  measurements  of  tho  fence  line  prepare  ostimutns 
for  your  consideration,  with  no  ohiioation  incurred  on  your  pan. 

Phone  or  write  our  nearest  ojfiec 

The  Steel  Company  OF  Canada  Limited 


Stolco  is  the  nanio  of 
Canada’s  highest  q*ality 
fcnco  products. 

Qualify  material  b;ickod 
liy  a  service  to  assist  in 
every  fcnco  problem. 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


■5!2i'.280  for  the  month.  This  is  the  |  Indicate  Alternative  Plan  ofiof  power  output  based  on  1926  jis 


iurgosi  amount  eariHHl  IW  the  ^  Reorganization  for  Company  oqtial  to  tdO  stood  at  24.S  W  in  t^op-  DUOlllLlM  J  UULt,  ftt  I  &  tU. 

i:i::7.  and  .aunpares  wi.h  earning.s  of  Will  Bc_Subimtted  :  ...  j  ,  September.  1938.  i  TDAM  IT  C  1101  HQ  IIP  FIVtVI  U  H’l  VTS 

INEQUITY  IS  CHARGED  rKUffl  U.O,  llULI/U  Ur,  Appr.Uer.  .nd'  V.l'u,to,. 

in  >oprrmh(i,  l.DS.  IPH-ViUI  I  I  w  CMAIxVxtl/  I  1. (167.346. 000  k.w.h.  eompiirrd  with  _ _  I  Estate*  M.in.igcd 

W  hile  .shipnints  of  newsprint  and  -  i  1.640.ii30.000  in  .\ugusl.  and  I,'.:!'.-  i  n  RosnHs  in  Quebec  UAMTVKY 

nliiliiie  iiiereased  slnirply  in  Septem-  Toronto.  Holders  of  tertificiUe.s  ^og  opo  in  September  la.st  year,  llx-  Latli'em'aR  Kesorts  in  k^eoec  j _ _ _ _ 

her.  further  inerease  is  anticipated  of  deposit  for  Imnds  of  the  .^finnesota  'ports  to  the  United  State.s  were  t-io.-  Having  Belter  Bookings  than 
for  Oetoher.  Shipments  for  October  '  Ontario  Paper  i  o.  have  been  noti- ,7^3  pop  ^.w.h.  compared  with  177.831.-  Were  Expected 

.IS  antieipaled  by  the  receiver  ami  fiml  by  ilu>  bondholders  protertive  ,,00  in  August  and  I.M.691.000  k.w.h.  ~  -  "f  hlan  to  Ining  up  1 

niana.ger.  0.  T.  Clark.son.  are  shown  oominitteo  of  Iht'  intentitin  of  the  jn  ^eiitember  a  ,vear  ago.  Deliveries  De.spiiti  nnsellliug  effeei  of  tin'  ■'••ind.iid  ilie  .Mi'(ii\ene>-|- rederieio 
a^.  follow s  in  eomparisoti  with  actual  I  IhHci  to  file  olijeellons  to  llie  re- Uy  boilers  totalled  532, 7,t2.0i>0  war,  tonrisi  offices  lepori  iliai  .\in  I  lolin  roiiie  winch,  if  .si:inda 

slilimienis  of  reeeni  months.  leenfly  annoiinre)l  plan  of  reorgan-  against  473.8.38.i>i40  k.w.h.  the  oriean  visitors  are  loiilinning  lo;"'^'’'*  "'"'hi  give  ihe  1 '..N.lt.  a  iuik 


Reorganization  for  Company 
Will  Be  Submitted 

INEQUITY  IS  CHARGED 


LAKEOFTHE  WOODSMILUNGCO.,  Limited 

Makers  ul  mm;  HOSL.S  FLOl  I{ 

MILLS  AT 

^1  >nlre;il.  Itraiiliord.  Kce  wiiliii.  Portage. la  Prairie,  Mialieiiie  Hat 
UMl.i  t.\l’\Lin  iO.mi'J 

Presuient 

i  RANK  S.  MEiGHLlN.  C-M  G 


TOURIST  BUSINESS  I  toole,  peet  &  co. 
FROM  U.S.  HOLDS  UP, 

_  [  Estate*  Managed 

Laurentian  Resorts  in  Quebec  <  AMr.VKI 

Having  Belter  Bookings  Than  ,  _  _  “J  ” 

Were  Expected  ^ 


know  of  any  plan  t"  hriiu 


ili/.ed  would  give  Ihe  |■..\.K.  a  iniicli 


\rwvprini  Sulphite  F’ulp  I  L.atioo  subniittfMi  bv  iho  I  iiioTith.  and  S,000  k.w.  ontcr  ('aiiada  in  -'f^*'*  **^!  Iiaul  tn  l i(io\\  ;iior  *ni  tho  At* 

/'’I’n.  '•  Stated,  may  do- j  j,|  September,  1938.  .Most  of  the  iiuioinohiles  now  (mter- '  He  .staled  lhai.  a.s  yet. 


I  on' 

Inn  ' 

LVt 

ro  1 

1  <»«tini.  1 

36.000 

vooo 

>rpt 

n 

32.h‘>4 

4.^87 

\uu*- 

|t)3‘> 

\utU($l  . 

2  V  3  1 0 

N2'>  1 

v'*rpt 

1938 

.NcIuhI 

2h. 741 

3.2  7  4 

Out. 

DM8 

\ctual . 

2). 777 

3.874 

Uarnmgs  in  .September  are  so 


eide  lo  file  an  alternative  plan. 

I  The  letter  sent  out  to  bondholders 
by  the  committee,  signed  by  Harry 
K.  Mosser.  .secretary,  follow.s; 

I  "Based  on  a  preliminary  review 


Power  consumption  in  Ontario  ing  Hie  eouniry  are  from  the  New 
from  .lanuary  I  to  September  30  Ungland  slates  and  .New  y  ork  slate 
amounted  to  6.999, SIS.OOO  k.w.h.  very  few  visitois  from  more  dis- j 

coniftarcd  with  6.300,102,000  k.w.h.  in  tant  points.  j 


r,,,’  rtrttdctti 

•IUt,H  MalKAV.  K  I 

'RANK  S  MLIf.KLN.  '  M'J 
(i  G  ALL  AN.  K  C 
I  H.  riLLM  W 
VAl.TCR  MOLliON 
I  W  rv  KT. 

•cirrtttry  O.  A  M.cIKNLs 


fii'nrral 

i  II  G  .SHORl 

.1  \V  HOBB.s 
HUGH  M^rKAX'.  K  C, 

'  -  \  eiTBLADO,  K-V 
W.  RLFORD 
f  I  .SISF 
I  .  ti  G  SHORT 

R.  R.  HLITCHISOX 


murli  higlier  that  ihe.\  practically  j  the  committee  feels  that  the  trustees 
off.sei  low  er  earnings  in  preceding !  plan  is  not  as  fair  to  bondholders 
months  and  enable  the  receiver  to ;  as  it  should  he.  It  is  felt  that  the  P'**  ’ 

.show  earnings  of  $1,921,410  for  the  treatment  of  tiondliolders  in  the  dis-  hack  to 
I  nine  months  ended  September  ;10,  Iributlon  of  .scruritics  between  bond- 
i:i';9.  as  compared  with  $1,937,613  in  holders  and  iinsceurcd  creditors  is 
the  same  period  of  1938.  Karnings, '  inequitable,  also  ihat  there  are  cer-  ,s«pi«mb«r 


the  like  period  of  1938. 

The  folloxving  table  gives  the  (>ul- 


In  (4uobce  province.  Hie  l,aiii'enlian 
resoris  are  cii,io.ving  lietler  business 


Iraffie  is  no(  a.hnonnal 

Gas  and  Oil  Field  May  Be 
Developed  Near  Kamsack 


(OOO'.x  Omitted 


Wholesaler ,  Retailer  Get  Big 

Proportion  Distribution  Costs 


.\  i«"-',ai'  .su'\r,\  i>’  di.siVilni- 

'  '  ll  ,11  'lit  Uiiiie,!  .'■la'c-  undenak- 
'U  by  'lie  Tweii'i'.  :ii  '  eniiiry  Unnd 
iias  rri'iiiily  been  i-omplried  .imi 
Ill,''  rcsiilis  aie  in  book 

ioriii.  nnile;-  ih"  1  lie.  "Iioes  Tii.si i”.-. 
li'.inoii  co.-i  'Trio  .tlm-lr’’ 

'Tbe  an.swer  m  itiis  qne.si:oii  nil! 
be  in  ihs  affirnial  ive,  tint,  w  hile 
'iii.s  indieaies  ilin  lhe:e  ;re  .still 
gie.oi  opportniHl  ics  pi;  iniproretl 
t'llc'cnei  in  ilia  l:el(1  of  flt.-nibn- 
lion,  it  liors  no:  imlicat-'  t|i;n  rlinse 
lio  H'c  -Ksuai!.'  legardcfl  as  di.strj- 
liiiior.s  .lie  iibiainins  too  large  a 
sli.'ii  of  tlir  consiinier's  doUar. 

I  he  report  siiow  s  ibat  ‘'aboin  .'.'i 
eonis  out  of  fho  con.-nnier'.s  didlar 
goes  for  thi-  sorvice.s  invohoil  in 
fli.-t rihntinn  tind  only  11  <-enis  for 
■I'e  .sfrvb’Os  in  prodnenon. "  An  ily- 
s  nf  the  30  oen's  -;)ont  on  ilistri- 


Inu.en.  howrxei.  shows  tlui’  II 
Ctnis  goo.s  10  middlemen  and  19 
eent.s  to  retailer.s  The  remainder  is 
di\idcd  as  follows.  14  ernis  loman- 
ni'aenirers  for  ilieir  ■  disti-.hnrion 
rosts;  1:;  eent.s  to  transportation 
agencies,  and  2  eenis  for  m  .secl- 
.  laiiooiis  (  osts. 

■As  'lie  stud>  was  made  under  ilio 
.siipervi.-jon  of  a  commiiiee  repre- 
Iseiring  many  different  interests  it 
sh'Vild  ron.siiinle  an  impartial  ;ip- 
I  p roach  towards  Ihe  solution  of  a 
I  probletn  iniporiant  to  ever\  con- 
I  . sinner.  I'red'i  is  given  ^for  ilte  re- 
,  dm  tion  :ii  disi ribnt ion  costs  al- 
,  ready  ;i(  Im  vpd  ihrcnigh  modern 
'  iiierehandising  metliods.  and  it  may 
l<e  inferred  ihai  further  improvc- 
'  in.'ni  w  ill  lie  brought  about  iiy  de- 
j  ^ elopmoni s  of  nmitiods  tliai  ex'iie- 
,  rn  nee  has  shown  lo  iie  sound  in 
lir.nciple. 


BIG  OUTPUT  GAIN 
POWER  IN  QUEBEC 

-  i  at  this  time. 

Increase  of  720,000,000  k.w.h.  Trustees  of 
or  10.9^r  Shown  in  Firfl  ,  Uompan 
Half  1939  » 

.  .  ,  ,  i  with  the  United 

lomparaiive  production  and  sales  Minneapolis. 


;  tions  to  the  inistees  plan  and  may 
decide  to  file  an  alternative  plan." 
i  No  action  on  the  part  of  holders 
I  of  certificates  of  deposit  is  required 
i  at  this  time. 


figures  of  electric  energy  in  the 


Court  hearing  has  now  been  set  for  [February 


ProMnee  of  Quebec  by  the  29  Pr'"- '  Xovember  27 

ei[)al  distributors  for  the  first  six|‘  _ ; _ _ 

months  of  193;i  show  substantial  ' 

gains  in  all  departments.  !DpA7|flAM  j^T 

'Total  production  for  the  fir.st  half  Olt4l£llJLljlls  IsLl  1 
of  19;5'L  as  reported  by  the  Provincial  j  I  /I  A  III  nmiinm 

Ulectricio  Hoard.  amounted  to  Al  AIIU  |/m|||||  mII 

7.3111.619.937  k.w  .h..  a.s  rom pared  '  flU/Ull  llLll/U vJul/ 

^vilh  6,. ".9 1. .34 1.596  in  the  correspond-'  - 

inc  period  of  1938.  an  increase  of  ■  Drop  of  $221,941  in  Scplembcr 


k.w.h. 

k  w.h. 

(  Ii  KC 

*  !3<iptamb«r 

2.370.81  1 

2.292,224 

■!  3  8 

Auguat  . .  . 

2,291.4’S 

2.07S.90I 

i-  10.4 

lulv  . 

Z.ZOVI*'* 

1.987.774 

4  12.9 

June.  . 

1.974.1  44 

-1  14  8 

Mav  . 

Z.ttt.ZfS 

2.08l,<)}> 

f  12.0 

.April  . 

2,197,171 

2,(164,801 

4  6.8 

Metre  h  .... 

2,f«>h.432 

2.248.197 

1-  4.8 

February 

Z.ZD.tfS 

2.047.498 

1  7.n 

January 

2. 586. 771 

2.281,299 

M-  4.6 

Nine  nio.B.  . 

20.61'), 428 

18.940,487 

e-  8.8 

19)8 

1937 

p 

k.w.h 

k.w.h. 

L  b  se 

December 

2,)49.844 

2.447,996 

4.4 

November 

2.J7S.6t)l 

2,414.676 

I.h 

October  .  . 

2.)2').428 

2.364,052 

—  I.I 

September 

2.lhi.b4> 

2,204.291 

—  19 

August  .  .  . 

2.07I.<»0I 

2.197.725 

4.7 

July  . 

1.987.774 

1. 188.725 

_  9  2 

June  . 

1.974. 1  5S 

2.244.4  48 

—  12.4 

May  . 

2.081.934 

2.301,167 

—  9.5 

April  . 

2.06J.80I 

4.322.884 

—  11.1 

March  .... 

2.258.197 

2.412.248 

6.4 

February 

2.057.498 

2.146.478 

—  4.1 

January  .  . 

2.281.299 

2.3  17,904 

—  1.6 

Totals  .  . 

24.994.248 

27.583.927 

—  5.8 

r'o'vini  It  * 

fall,  and  most  of  ihe  gue.sts  are  niak- I  ,,  ’  "  l""li- 

ing  rclali'cly  long  slays.  »lesi>ite  'he'.  Royalties,  I, id 

unfavoralde  weather  during  the  pti.sl  "  ’’I'l'''  ""  .'e\ei;i| 

monit,  Thr.  win . .  unnsi.r  to:'’'"''"  'bl'C  been  hrou.gllt 


unfavoralde  weather  during  the  pti.sl 
month.  'Tile  "tir  doesn't,  appear  to 


that  visits  tlie  l.aureut ians.  Tlie 
hotel.s  in  lliis  disiriel  also  are  tmti- 
R'ijiating  a  good  inflow  of  skiers  lliis 
coming  winter,  in  that  .Amoricc'iii 


la.s.s  of  t.uiTisi  ,  "h-'"""  horizons  in  the  fmbi. 

ironiiuns  •I'll..  ''"mptiny  Is  financed  locally 


i  visit  Uuropean  re.sorls. 

Latest  couipleto  figures  avaihihle. 


and  lia.s  head  officr.s  at  Yorktoii. 

^  M  liilc  gas  lias  alrcad.x  licen  en- 
^  coiiniercd  at  slitillow  horizon.s_  it  is 
^  believed  there  Rvjll  l>p  g’reaiei 
flow  ot  gas.  iind  possibl.v-  oil.  at 
deeper  levels. 


SEEKS  RETURN  OF 
SHIPYARD  GLORIES 


how  2.986.227  IT.S.  ctirs  entered  Can-;  A?,, *_  xL  iz/’ 
dti.  ii  decline  of  1.2' 1  from  like  per-  OUSIFICSS  I/I  TflC  Wcst 

fd  last  year.  .Number  of  persons  en-  - 

'ring  Canada  by  auto  this  vear,  how-  Weekly  Report  of  the  Canadian  Credit 
ver.  is  up  slightly.  Number  of  en- 

uiries  received  by  the  Canadian  T"!  i  ^  “ — • — 

'ravel  Bureau  from  the  United  "nniipcg.  —  Wholesale  grocery 
tates  was  73C'r  ahead  of  last  year.  fules  .good,  while  mcai  sales  show 
- —  -  -  'some  increase  over  last  week.  Sales 

Absolves  Chain  Stores  cioi’h’mc 

r  e  II  I*  fb'thing  fajrly  good,  while  knii 

From  Sugar  Hoarding  soods  sales  continue  to  report  a 

- -  good  volume.  Iliirdware  and  m.i- 

Toronio.  —  Complete  refutation  of  <’hiner.v  .sales  fairly  good.  Sales  nf 


.  i9.fi.s..p,i.  or  I'MCr  j  Bring#  9-Month  Conlraclion 

Total  revenue  received  by  the  29;  $317  499 

principal  di.stributors  from  sales  in  ^  ’ 

the  iirovince  w  as  $22,135,389  for  the  I  ,,  —  ..  . 

,  .  .  »  ir.;,  .  /■  ,  Brazilian  Traetion,  laghf  &  Power 

* ’T  C'r4'’4"'i'Ti"  iq%”neriofi  Tor  the  month  of 

3  r  r  q  Sepicmb*^  net  earnings  lower  by 

J1.9bj.  ilo.  or  9.289r.  «..o,  o,,  _ _ _ 


rumors  to  tlie  effect  that  largo  chain  Phimhing  tind  healing  siipplic- 
stores  were  being  prosecuti'd  for  Rood.  Paint  sales  continue  good, 
hoarding  sugar  i.s  contained  in  a  ■■'H'omohile  ticcessories  and  nildier 
letter  from  Kenneth  W.  Taylor.  Sioods  report  sales  still  good  and 
secrelary  of  the  Wartime  Prices  and  t^ho'ving  itniinurniPiii  over  Itisi 
Trtide  Botird.  lo  the  secrelary  of  the  lo  ihilc.  Sititionery  sales  )mioi. 


Saint  John  Hopes  for  Recru- ^seel■elary  or  the  Wartime  Prices  and  t^ho'ving  itniinneniPiii 
descence  of  its  Former  Ship-  'Tnide  Board,  to  the  secrelary  of  Ihe  dale.  .Stationery 

„  p-  1  Ciiiiadiaii  Chain  Store  .A.ssoeiatlon.  with  pltieing  orders  on 

111  :ins;w'er  to  sneeifie  oimuHonu  tail  Iradc  i.s  renorti* 


1  Canadian  Chain  Store  .A.ssoeiatlon. 


with  plaeing  orders  only  I'ti 


I  Sepiembt^  net  earnings  lower  by 
I  $221,941  than  for  the  same  month 


Maritim*  Bureau  Tha  Financial  Time* 
Saint  John.  N.B.  —  Possibilities  of 


III  iinswer  to  specific  questions  *"'1  Irade  is  reported  quite  good 
[With  respect  lo  these  rumors,  .Mr.  Uollections  ftiirly  good. 

Taylor  .said:—  Wholesale  ^roiorirs  rup 

I  “Tho  AVarliino  Prices  anii  I'rado  .show  an  incroaso.  I  M  y 


_•  inilll  lui  IIIO  »ciinO  niouia  KitiMififv  oKin*  a*  this  nnM  in  vi«iu.'  ''  i  i  . .  •..x.xw 

—  ,  from  export  .sales  of  primary  and  i  u.st  yeai  at  $1,572,383.  as  compared  I  demand  weVe  looked  pro.secu  Hiow  considerable 


secondary  energy  $4,492,251  revenue  w  i,h  $1,794,324.  ’  AVgregate  net  c^rn- i  against  any  of  iho  large’ gro-  n.ent  due  ,o  fall  ami  w  inter  sup: 

was  derived,  against  $3,988,980  in  the  I  ing.s  from  .lanuary  i  were  *14.7.52,- i  Hiains  for  hoarding  sugar,  nor  •’'h'"  "mving  rapidly.  Hardware 

first  half  of  last  year.  ,8^.  a  decrease  of  $317,499  from  last ,  WhiilrLrJ  he  °  l'>'"«f''>'Hons  P"™!-  '  "'dcr  weather  has  incrc:r<cd 

The  29  principal  distributors  gen- 1  year.  pending.  the  demand  for  more  .seasonable 

erate  and  distribute  99'o  of  the  elec- ^  Gross  earnings  from  operation  for  I  rfyi ^ujnu,,j?Ji_e*^Coin'nanv  "Officers  tif  the  Board  liavo  from  tncrchaiidise.  (  idlcction.s  fair,  w  iili 
trical  energy  generated  bv  nrivatelv  Dry  Dock  and  nhipbuiloing  t  oinpanj  fimo  to  time  invest it-n ted  xmie.  old  accounts  still  imor. 


Haig  &  Haig 

Scotch  Whisky  at  il%  Glorious  Best 


Dividend  Declarations 


crate  and  distribute  of  the  elec- ^  Gross  earninKS  from  operation  for  I  chinhnilriine  ('nmnanv  “Officers  of  iho  Board  havo  from  nicrchandisc,  <  ollccfions  fair,  wiifi 

trical  energy  generated  by  privatelj  ;  September  decreased  from  $3.275.742 ,7  V'  a  «  "  m  wiii.  the  investigated  ware-  old  accounts  still  poor, 

owned  distributors  in  the  province,  jin  1938  to  $2,926,276  and  operating !  **  hou.ses  in  all  tho  principal  cities  of  Moose  .law,— Wholc.salc  groceries 

Canada,  including  in  theso  inspec-  fnirl.v  good.  Uelail  grocerie.s  slmw- 


wueu  u.sumuu..-^s  m  lue  pioMuce.  ,n  1938  to  $2,926,276  and  operating'  ..  eomnanv 

.As  niunicipally  owned  systems  do  j  expenses  for  the  month  were  $1,353.-'  ^  • 


not  fall  within  the  jurisdiction  of  the  i  gg;;,  compared  with  $1,481,418  la.'it  middle  and  last  part  of  the !  tion.s  public  and  private  warelumscs  'ng  improvement.  Dry  good.s  faii  l.\ 

Board,  their  sales  and  revenues  are|year.  .Aggregate  gross  earnings  from  ventiiry,  in  the  day.s  when  ,  and  storage  sptice  used  by  dejiart-  fi')od.  AVholesale  and  reiajl  liard- 
not  included.  '  January  1  at  $28,254,549  were  {44  . ;  "'ooden  ships  swept  the  seas,  Saint  1  ment  and  chain  stores."  ware  fairly  good.  Colloction.s  gooil. 

- - —  i  358  lower  than  the  same  period  of  *  fthe  leading  ship  - . — .  .'6aska4oo.ii.  —  Wliolcsale  grocery 

I  PTiTV  11  •  1938  I  building  ports  of  the  w'orld  and  turn- 1  Q|.l>ctantial  Arivanrac  sales  good.  Hardware  sales  ini- 

iNfRFASFn  FaPiIRTN'  Oros,  eamings  cxpen.ses  and  net  i  ""t  ">any  famous  vessels.  With  ,  j  .  "'cr  last  .vear.  Hoots  ami 

InvliLinJIjI/  Septem-  ' ‘’’e-'-ominK  "f  ‘he  iron  vo.ssei  this .  Expected  HI  U.S.  Steel  Prices  shoos,  dry  goods  and  clothing  sales 

CIUriTrD  DDAniirrC !  her.  and  for  the  nine  months  com- : '“"K^'shed  and.  finall.v,  disappeared  I  -  quite  good.  Sales  of  oils  ami 

.xllIrl.lPK  KKIIIIIII  a.  but  it  IS  Contended  Ihat  what  Saint'  .New  York  Iron  Age  savs  that  greases  fairly  good,  Kctail  trad' 


INCREASED  EXPORTS 
SMELTER  PRODUaS 
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Canadian  Shipments  of  Alumi¬ 
nium,  Copper  and  Nickel 
Higher  in  September 

Ottawa.  -  I  anada’.s  Sepi.ember  ex¬ 
ports  of  aluminium  amounted  to 
118.091  cwt.  valued  at  $2,264,123,  as 
compared  with  145,927  at  $2,734,91  1 
in  August  and  113.308  at  $1,198.4.37 
In  September.  1938.  The  United 
Kingdom  took  55,043  rwt.,  Japan 
54,459,  Brazil  3,120,  .Netherlands  1,- 
555.  I  liina  1.45.3  and  Au.stralia  776 
c  w  I . 

Uxporis  of  copper  in  ingots,  bars, 
cakes,  slabs,  and  billet.s  in  Septem¬ 
ber  totalled  301.748  cwt.  valued  at 


her.  and  for  the  nine  months  com¬ 
pare  as  follows; 

— SapUmber — 

.mt  Ills  Ch«ns« 

4  $  $ 


ilorcs."  ware  fairly  good.  Colloction.s  .gooil. 

- . — .  Saska4oo.il.  —  Wholesale  groeerv 

i\  Advances 

ICC*  ID’  ptoted  over  last  your.  Hoots  and 
J.o,  oteel  nrices  shoes,  dr.v  goods  and  clothing  sales 
—  —  -  quite  good.  Sales  of  oils  ami 

Iron  Age  says  that  greases  fairl.'’  gnod,  lietjtil  trad  ■ 


John  did.  then,  in  wooden  sbipbuild- '  while  confirmable  informiitioii  as  to  good.  Colleclioiis  fiiirly  goo<l. 
ing,  she  could  do  today  in  the  type  of :  forthcoming  (iricc  decisions  is  not  I'tilgary.  While  the  consul 
craft  now  needed.  i  yet  obtainable,  onlnion  in  steel  trade  still  inclined  to  luirehase  ahea 


4*4  craft  now  needed.  i  yet  obtainable,  opinion  in  steel  trade  still  inclined  to  luirehase  ahead  iiiid 

Op"'-xp  I  141  893  1,48L4?8  Kfforts  have  been  made  fo  interest  j  i-s  that  sidvanees.  if  any,  will  not  ex-  <*dd  lo  prfKenf  reserve  sinek  nfsia 

' — ’  —  — .  '  —  j  the  powers  that  he  along  this  line  in  ;  eeed  $2  or  .$3  ti  ion,  wliieh  steel  Pl"  groceries,  retail  sales  are  lie- 

.tN'i  »firn  1,172,181  1,794,124  — 221.941  case  the  British  Government  should  niakers  stiy  will  not  cover  their  in-  coming  more  normal,  with  cons" 

— Nin*  Mentbt —  reach  a  decision  to  build  ships  in  i  creased  costs.  However,  the  iiia.jor  qucnl  sliglii  drop  in  volume  uli 

1919  1918  Change  i  producers  seem  to  be  disposed  lo-  lained  during  Ihe  past  few  week." 

&ros«  28.214.149  28.299,107  —  44.118  — - —  —  - - *  I  Ward  a  policy  of  restraint,  especial-  'luny  farmers  tire  withholding  sale 


Subject  to  depreciation  and  amorti* 


Manitoba  Paper  Contracts 


T«  government  1 

lo  iLXtend  MarMt  tor  warning  that  price  advaur 

Nova  Scotia  Apples' bring  stricter  govei  nmeni 


ly  since  llio  government  lias  given  td  grain  and  livestock  as  niticli  as 
warning  that  price  advances  would  pohsilile  for  .•mliciiiated  liciter 


$3,088,127  compared  with  222.787  I  of  '’‘•hh  •  cords  of  pulp  wood  to  be  ^ppi^  Marketing  Board  and  the  Pro- ,  Prepare  for  HeaVV  Winter 
$2,590,394  in  August  and  347,838  at  i ?“^J***®  n  inter  w  ill  ^  let  by  |  pmit  Wholesalers  and  is  part  j  TraffJr  Maritime  Pru-ul 

$3,434,217  in  September  1938.  The  i' Paper  To.  at  Pine  Falls.  As  |  generally  coordinate  effort  to  1  raff  1C  at  Maritime  rortsl 
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$3,434,217  in  September  1938.  The  ‘  I  of  the  generally  coordinate  effort  to 

amount  exported  to  the  United  !"  years,  the  wood  is  being  1  p,jjpp  pr^yjnp,,  a  great  amount 

Kingdom  was  290,009  cw  t..  Nether-  bought  mainly  from  settlers.  This  1  v^pplp  ^r„p 

lands  4.930  France  3,920  and  Den-  ‘b*'  supply  will  be  obtained  in  .  scarcity  of  vessels  due  to  the  war, 

mark  2,2  40.  .southern  and  eastern  'lanitoba, ,  ,jjj.posed  of  this  season  on 


Nova  Scotia  Apples' bring  stricter  government  eonirol.  Pt  iees.  and  this  ina.v  liave  ihe  ef 

- -  i  Meanwhile,  some  .smaller  steel  com-  of  sicadying  business  on  a  .‘-al- 

Maritim*  Bur*«u  Th«  Financial  Time*  ,  ptinies,  partieiilarl.v  lltosc  making  isfaetor.v  level  this  fiill  following 
Halifax.  —  The  best  variety  of ,  .siieefs.  witlioul  having  forniaily  ad-  ahnormtil  buying. 

[VlanitOba  Kaper  contracts  '  Nova  Scotian  apples  will  be  available  Vtinced  their  prices,  are  quoting  and  Kdiiionfun.  —  Wholosale  grocer.v 
Fnr  non  Cords  Pulnwoori <  at  all  parts  of  the  province,  at  mo- 1  getting  premium  prices  for  deliver-  fairly  good.  Fruit,  conleetioii- 

’  ”  derate  prices  as  a  result  of  an  arran-  ics  they  can  make  in  this  quarter.  ‘’'  V  u'ld  lolmcco  lines  good.  HanI 

Winnipeg  —  Contracts  for  delivery  between  the  .Nova  Scotia  I  - — - -  ware  .sales  fairly  good.  .Salc.s  of 

Marketing  Board  and  the  Pro- i  Prepare  for  HcaVV  Winter  ready-to-wear  lin-'.s  and  hoois  am 
ineial  Fruit  Wholesalers  and  is  part  TP  rr>  *  a/l  ’*’  D  4  shoo.s  fairly  good.  (  ollccl  ions  Ian 

f  the  generally  coordinate  effort  to  1  raftlC  at  Maritime  Korts  laiicoiiver  -Wholesale  comliiioiis 

lace  in  this  province  a  great  amount  — - -  generally  remain  lavoralile.  wiia 

r  1(190 'mnlo  rroTi  whifh  hr>ruiiao  Maritime  Bureau  The  Financial  Time*  sales  ill  most  lillC.S  rtiflier  good. 


!  n  4  r  riiiiJ  I'-’’ ..  ■;  \  iv  k-^l ,  r 

1  n  I  I  1  I  lit  II  .  5  ^  )  (i  I’l  r  I 
14'.  VI  7  '  I'r.’l  . 

k.rkland  1  -ik*’  C*i»fl 


I  Oc  I .  I  4  I  0  2  > 

1  Out.  2  7.00 

I  On,  20  J  SO 

I  On  20  2  7  S 

I  r)ct.  2  .08 

I  On  2  02 

I  r>c  I  14  I  2  2  S 


I  Thf*  Sepi'^uiber  export  of  copper  •“  viie 

in  oro.  riiatte,  rrAfulus,  etc.,  amount-  along:  the  ime  of 

ed  to  9  4,711  cwt.,  appraused  at  water  district 

$663,187  compared  with  123,219  at  J’’®  . 

$862,713  m  August  and  84,481  at  b‘'“'K  d.stributed 

$591,367  a  year  ago.  'I'he  amount  ‘rmong  the  .settlers, 
exported  to  the  United  States  was  Officials  of  the  company  in  making 


bought  mainly  from  settlers.  This  ;  jjigq  .^pplp  hppj,„5,p  Maritime  Bureau  The  Financial  Time*  sales  in  most  linc.s  rtlfher  good, 

year  the  supply  will  be  obtained  in  ;  j^P^reity  of  vessels  dne  to  the  war.  Saint  .Iidin.  .N.B.  In  antieipalioii  Grocery  and  food  suiiplies  repiu  i 
.southern  and  eastern  •’'lanitoba.  bo  disposed  of  this  season  on  of  Hie  heavy  traffic  which  will  flow  sales  good  and  colleel.ions  lair 

chiefly  in  the  Lac  du  Bonnet  area ,  British  market.  ‘o  .Maritime  ports  this  winler,  wiili  Hoots  and  shoes  ami  elolliing  l  e 

and  along  the  line  of  the  greater;  ‘  '  ai,.iri(,ntio..  hv  'bo  closing  of  Iho  Si.  Lawrence  port  .sales  still  tihove  average,  Ha nl 

Winnipeg  water  distrirt.  i  „npraied  hv  V  illev  route.  Ihe  ('..N  IL  has  started  improve-  ware  sales  reporled  hrisk,  espeeiaL 

The  contracts  will  result  in  a  sum  '  .  .,rl’tiw)rou£rhlv  famill  ir  'nonls  on  llioir  line  from  .Monelon  lo  I.'  in  larger  liiie.s.  Gasoline  ;ind  oil 

of  .It  le:.«t  S2.50.ft00  being  d.strih,.te,i  T‘'’*''^r'*'.  "bo  “re  ‘horoughly  familial  .ddlfionMl  sales  lair.  Confeclionerv  sales 
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I  ’ 007  rwi  i.innii  3'i  598  \orwa\  'be  announcement  said  that  even  ,  ,  . . . .  .  , 

9:868  and  'the  United  "Kingdom  i.'-i'bo'iKb  there  were  supplies  at  the  ".V'  ASrV’'Trmo ’'\>w  """ 

mill  suffirient  for  ono  year  at  capa- » \4trn1011tn,  Aninorst,  iniin.  acu  _  j 

I  xnoi  t'  of  ronnn  tii  rods  sirins  ’  operation,  they  had  derided  to  *  of  \iincy  ■ 

l.xpoii.,  of  tppei  III  lod...  '^,•’■•1,  c  ,  oiipnlies  rather  than  truckmen  tire  in  i  ape  Breton  to  ear- 

she,"t,s.  plates  and  tutunc  in  .'sop.  ' nut  new  supplies  '"'m '  r.,,.  I 

_  _ r,  4^-c:  I  rut  off  settlers  who  nrobahlv  were  > eiii  the  plan  in  ilie  lai  r.isi(iii| 


‘  iwith  tlfh  apple  hmsiness  to  all  Halifax  in  ..rdor  to  pn.vide  additional 

Iviiig  districts  which  are  aeeessil)ler’"’''/'bes,  ole. 

vfortTuek.s.  ''bb 


Halifax  ill  order  to  iirovide  additional  sal's  fair.  (  onfecl ionery  sales 

switchrs,  ole.  jjood.  I  lio  liinihcr  iMduslr> 

W.  V.  Appleton.  .\li>n(‘lon.  KcntM'iil  Hrilish  (dlmubia  is  reported  \er> 

inanuKer  of  Ihe  AliaiUic  ile^;ion  of  favoral>le.  with  Ihe  marlict  active 


.''havkf’aijirtn 
.-Mib«V  I’rr-i'Fr 

.•^1  iiipAGin*  1  .t .]  , 
.Snijlh  1 

.'’'Out hrrn  t  rtnn 


Do  ,  Prrf  . 

ulhva  '■»  *  ‘  in  «  G'lifl 

IV.  .  I  vtiH  . 

Inburn  . 

Do .  Bonus  . 

I  'niou  (iati  . 

I  nited  (  ci  p..  A  . 

I  .PO.  \K>ston.  Prrf 

X^'ood.  Alex.  A  l«tnie«,  pr#! 

^  nun*;  Dcividhon . 

\  t  *’i  b.i '  I  s  'll  n''\\  t 

'  r.Tid  -rn  Old  ( 

I”'  Jnt^nnj  dividend 
5  r  \  t*rv  -.X  iiiunths. 

L^uiirlciiy. 


I  > 

tot  k  I'lu-'  I  .00  4'Nl 
••.A'  A  H  Slor-I. 


Nnv.  1  >  Ocf,  20  .OO 

O'  t  2'  Or*.  5  I  <4 

Nf.v  I  Oct.  21  ft, Of) 

Nnv  28  Nnv.  14  20 

\(,v.  I  5  (Jr*  i  I  8U 

Nov.  1  Ort.  20  I  00 

N«  V.  I  Oct.  20  7  00 

\.7V  I  Oct.  h  3.7s 

Nov  I  Oc.f.  h  I  7S 

O'  t  3 !  0«  i  t  h  Oh 

Mr!  3  1  Ort  !h  0  1 
"  nv  22  Ocl.  2  I  .08 

Nov.  22  Of  f.  2  I  OR 

Dpc.  13  Nov,  20  1. 00 

Nov.  \^  Out  31  1.^0 

‘  .;v.  I  Oct.  14  ‘i  00 

\r,v.  I  Ocl.  23  7  00 

N(iv.  4  Oct.  2H  .02 

Nov.  I  Oct.  14  l.iO 


1  lf?l|7IM’l  ilJQUUlC'U  "r  *11.  ID'S  .  .  ■  ^  1  ^  i.f  ♦lirx  tir/i\  ini.r* 

Named  at  $.580,592  as  rompared  with  ' ’•‘''.''nc  on  the  chance  to  get  artdi-  l'<'rl  "f  'be  1"-^'' • 

'  Kn  at  710  in  August  ahd  •  1  tional  rev^nim.  i  As  to  points  unH'h  aie  more  or 

■.f’r  at  '  $';'IS  178  a  vear  agu  'Tlie  The  eapaeity  of  the  mill  is  90,000 1  less  inaccessible  along  Ihe.  coast 
amount  exporieq  to  the  Lnitert  , '’'>'■*!«  P">P  P^''  '^’*P'  '"'f'bt  around  lo  rape  Brelpn  island. 

Kingdom  was  34,821  cwt.,  Norway  I  Plifs  K^w  "'  'b^  Plan'  190.-  arrangeniouts  have  been  made  for 

7  'SI  l^atvia  3,858,  Linland  2,3 jo  i  OOft  cords.  weekly  shipmculs  on  coastal  vessels. 

New  Zealand  1.560.  I - -  ^  ~~m 

,r Gas  Storage  Of  Food  la  Found 
f.T'.w'ifr.,  '  Effective  In  United  Kingdom 

ted  Stales  totalle.rl  $.3,318,067,  .'a-;  . .  . . — -  i 

pttti  $1,549,898.  the  Uniled  King  oiiawn.  —In  \i*,w'  of  the  iiiiiioi  t- 1  in  Kngliind  for  some  lime,  about! 
doni  $243,225.  Lranee  ,,,,,  ..im'  erv  niioii  of  food,  -bO  food-preserving  plants  liaving 

Lreneh  Last  Indies  $32,611.  1  liile  ‘  ,  r  . .  ...  '  "-’Od  it  in  19.39  10  a  varied  list  of 

$23,818.  partieuliislv  i.i  uu  o  <  .  •  '  '  j  f.iod  products,  siieli  a.s  fruit,  fish,! 

.Nickel  in  ui.'itte  or  speiss  was  cy-  tii  le  in  1  li"  latest  issue  of  l$eienlifie  eggs,  dairy  produeis.: 

ported  in  Seplenilier  to  i!ie  \aliif  .ygriciiii  ure  on  earlioji  dioxide  re-|aiid  meal. 

of  $1,529,910  eompaied  wjtli  $1,178,  scin  rii  of  ^  pecial  iliiored.  1  It  .should  he  of  great  sigliiLicaiice 

982  in  August,  and  •'';i,l8’;,1li;  in  S -o-  'rhe  1  iiie'-lioMored  melliod  of  |ir"-  lo  meal  pack*  rs  in  I'aiiada  ami  lli<-| 
temher.  1938.  Uxporis  to  tlie  rnilul  .(i.un-  food  li;.  .uorage  in  low  lem- ^  1 '  nil  ed  States  tiiiit  Australia  tind  j 
Ixiligdom  aniouiileil  lo  8S9i,t;i2,  .Ndr- ,  pi  laiuie  rooms.  s'i'K  s  ilio  writer,  ;  .New  /calami  siiipped  to  llnglaml  in 
way  $369. .358  and  tli<  rniK-'l  .Siaie.«  (.mi  lie  mr.ieriaU.v  ii.inror  -d  l(y  Hie;  19:17  a  lolal  of  7.3.iinii,niiii  pounds  of 
$268,740.  inddii"i'  of  eai'non  (i:oxiile  lo  liie  eliillcd  lieef  in  gas  sloraye.  ilu'' 


iP-uilHiiu:  I'roducl.s). 


Prtid  4»very  4  w-cks 


i  i  uur  lor  uno  Block  splH  considered  LAtobc>lo»j. 


UHKUSi;  i;XI*OI!TS  Tt»  i  K, 

ranmla's  ev|i.,|.i  of  <  p,  e  i-  ii> 
Britain  during  He-  '. (■>■.;,<  nr  p-  rloil 
I9;i1-3S  nimnin'el  .  <  ::.’y '.'Tr, 

[i:jund.  ei.  |.)llg|]l...  Ill  ■'  jf 

Hie  Brill.. It  tmu!  eon.  lunp:  luii  ni  42,>.- 
00(1,0011  poumln. 


Diiawn.  —In  \i»'v  of  the  imiioit- 
ianep  of  Hie  eoii'  eiw  nl  ion  of  food, 
partieulnrlv  ill  Hm"  ef  war,  an  ar¬ 
ticle  in  Hi"  latest  issue  of  Seienlifie 
.ygriciiil 'ire  on  carlioj)  dioxide  re¬ 
sea  re, i  (,■,  of  ipeeial  iiitored. 

'ihe  I  lln■'-lloM<'|■''d  melliod  of  |ir"- 
.  (  i  img  food  It;,  .uora'ie  in  low  lem- 
I  pi  ramie  rooms,  strie-i  Hie  writer, 
call  he  mr.ieriall.v  ii.inr.n  'd  hy  Hie 
iaddii"!'  of  ear'noM  dioxiih'  lo  liie 
di;mospli(' -e.  'This  i  ■-  a  liarnimss  liy- 
prodm  I  ga  wliieli  (  an  he  u.sed  to 
restrain  Hie  growth  (f  micro-or¬ 
ganism  tind  eoneomilmt  spoilage, 
■111(1  Hu  melliod  of  ii.s  lisp  is  known 
as  gas  tortige.  Wliiln  new  to  Noitli 
1  Anieriia.  thi«  melliod  has  been  ap- 
I  plied  comm?i  eialIy  on  a  large  scale 


I  in  Kngliind  for  some  time,  about 
200  food-preserving  plants  litiving 
!  u-sed  it  in  19.39  lo  ti  varied  list  of 
)  food  products,  siieli  a.s  fruit,  fish, 
legetahliys,  eggs,  ilairy  produeis. 
I  and  meal. 

1  It  .should  he  of  great  sigiiiUeaiiee 
lo  meal  paeK(  rs  in  raiiadti  and  Hie 
I  III  it  rd  Suites  tiiiit  .■Nustraliii  tind 
;  .New  /eaiaiid  siiipped  lo  Ungltiml  in 
'  19:17  a  lolal  of  7.3.iinii,iiiiii  poumln  of 
eliillcd  lieef  in  gas  slortige.  Hie 
1  product  arriving  tifler  tin  n.ertrgi 
'  trip  of  28  days  in  lietlei  eomlitioii. 
'  color  and  lilooiii  than  ever  h-  fory. 
I  Gas  sloiage  i'  not  a  iiaiiaeia  for 
all  ills  affecting  the  processing. 
.  Iraiispoitalinn.  and  stortige  of  food- 
j  stuffs  but  it  Is  regarded  us  a  step 
i  in  tho  riglit  direction. 


I 


Coal  &  Ore  Harudling  Bridges 

Welded  Processing  Equipment 

Steam  Generating 
'  (^Equipment 

Inquiries  Invited 
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MONTtteAL:  .>X/1NNlPEO 


Broader  Market  for  High 
Grade  luues  Permits 
Financing  by  Ontsuio 
and  Nova  Scotia  —  Pro* 
vincial  Finsuidn^  Fol* 
lowed  by  RevivsJ  of 
Activity  in  Municipal 
Field 


Toronto  Buroou  Tho  FtnoneUI  Timoo 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  27,  1939 


War  Time  Regulations  Add  I  Gordon  Hyde 

'T'f  Wy  /•  D  I  Provincial  T 

lo  1  he  Lxpenses  or  iSrokers  Iniiuotllttfoly  aft 


Talk  of  Increasing  Charges  to  Customers  Is  Revived  — 
Action  Taken  in  New  York  Being  Closely 
Followed 

In  view  of  Increasing  details  and  conunissions  were  fin-itused.  li: 
complications  in  financial  opera-  would  be  unfair  to  tlie  investor  who 
tlons  brought  about  by  the  war.  dls-  ,  ,  i  .  , 

cuBslons  as  to  possible  revisions  In  occasional  outriK.it  pur- 

charges  by  brokerage  houses — sus-  asks  for  no  service.  It 

pended  temporarily  immediately  fol-  be  unfair  to  the  spccu. 

lowing  outbreak  of  hostllles  in  Eu-  would  probubb  ciutsc  x 

rope  —  have  been  revived  In  stock  coniraction  in  the  attiiity  on  tlic 
brokerage  circles.  Commission  rate  exchanges. 

revisions,  it  is  reported,  are  being  During  the  past  few  week.® 


QlOP  RESTORING  II  War  Time  Regulations  Add 

BUYING  POWER  IN  p__  J  m.  i  -i  To  The  Expenses  of  Brokers 

SASKATCHEWAN  iwarKci  iTalk  of  Increasing  Charges  to  Customers  Is  Revived  — 

-  n-  j  t  u-  u  Action  Taken  in  New  York  Being  Closely 

IitcreaM  of  100  Per  Cent  in  Br^der  Market  for  High  FolIow..d 

Regina  Ba^  Clearings  ST™**  followed _ 

Significant  inanang  y  in  view  of  increasing  details  and  commissions  were  Invrtused.  ii 

ruccDV  olr^rrioc  a  up  an  and  Nova  Scotia  Pro*  complications  in  financial  opera-  would  be  unfair  to  the  investor  who 

CHEERY  PICTURE  AHEAD  vinaal  Financuig  Fol-  tlons  brought  about  by  the  war,  dls- 

-  lowed  by  Revival  of  cusslons  as  to  possible  rovtsloAs  In  occas  onal  outr.ght  pur- 

IVinnlpcc  Bureau  The  Financial  Tlmaa  Acrivitv  in  MuniciDal  Charges  by  brokerage  houses — SU.S-  chases  and  asks  for  no  .service,  Tt 

Winnipeg.  —  Apart  from  tho  war  ^  ^  pended  temporarily  immediately  fol-  "c^ld  also  be  unfair  to  the  spccu- 

piices  for  grain  and  cattle  which  now  rieia  lowing  outbreak  of  hostllles  in  Eu-  would  probably  etmse  x 

poBvail  the  outstanding  factor  in  the  - -  ,  ,  ■  rope  —  have  been  revived  In  stock  contraction  in  the  at  tivity  on  tlic 

turn  of  the  financial  tide  In  Western  brokerage  circles.  Commission  rate  exchanges. 

Canada  is  the  rehabilitation  which  is  Toronto  Buroou  Tho  FinoneUI  Timoo  revisions,  it  is  reported,  are  being  During  the  past  few  week.® 

nuw  discernable  in  the  big-wheat-  Toronto.  —  Broader  demand  for  worked  out  in  New  York  by  stock  stock  brokers  in  Canada  have  Iteen 

growing  province  of  Saskatchewan,  high-grade  bonds  and  strengthening  exchange  authorities  there,  dn  col-  called  upon  to  file  numerous  rc- 
Not  only  are  the  grain  crops  substan-  of  prices  brought  two  provinces  Into  laborat.ion  with  federal  government  turns  for  their  clients.  l-'or  this 
tidily  larger  than  in  1938,  but  the  the  market  almost  simultaneously  officials.  they  make  no  charge.  .Nor  do  they 

prices  are  on  a  much  higher  level,  late  last  week.  Nova  Scotia  award-  Dlscuissiion  lately  has  centered  charge  for  investment  advice,  or 

Aa  a  result  the  farm  population  ed  an  Issue  of  $2,557,000  of  12-year  chiefly  on  possible  development  of  custody  nf  securities, 

which  is  more  than  80%  of  the  total,  3%’s  on  October  19  while  on  October  some  sort  of  service  charge  ar-  collection  of  income.  Nor 

finds  itself  in  need  of  virtually  every-  20  public  offering  was  made  of  $8,-  rangement,  in  connection  with  the  *1"  subscribing 

thing  in  the  way  of  manufactured  614,000  of  Ontario  eight-year  3%’s.  large  amount  of  clerical  work  and  stock  or  for  exchanging  se- 

cojnmodities  and  It  is  now  proceed-  While  books  have  been  closed  on  special  services  necessitated  by  new'  purities.  And  the  cost  of  doing  this 
Ing  to  buy  them.  both  Issues  there  is  reported  to  be  government  regulations,  particular-  business  has  gone  up  substantially.! 

The  1939  wheat  crop  of  an  estim-  a  substantial  amount  of  the  Nova  ]y  gince  the  war.  On  many  ac-  On  this  basis,  the  only  .sensible  j 
ated  230,000,000  bushels,  of  which  Scotia  issue  still  In  dealers'  bands  counts,  perhaps  the  majority  no  method  of  approach  would  seem  to 
200.000,000  will  likely  be  sold  into  w'hlle  some  of  the  new  Ontario  issue  additional  charge  would  he  corisid-  be  to  put  into  effect  fees  covering 
commercial  channels,  w  as  the  best  Is  still  available.  ered,  in  all  probability,  but  a  sys-  the  safe  custody  of  securities  w  here 

yicitd  Saskatchewan  has  enjoyed  Jq  view  of  the  scarcity  of  new  tern  that  would  be  fairer  to  the  the  minimum  commission  over,  say, 
since  the  bumper  crop  of  1928.  It  issues  of  good  grade  a  better  recep-  brokerage  firm  is  being  advocated  a  six  month  period  drops  below  a 
means  an  income  of  $100,000,000,  or  tlon  to  the  Nova  Scotia  and  Ontario  to  apply  to  certain  types  of  bust-  fixed  amount.  Furthermore,  .'t  noni- 
approximately  $40,000,000  more  tlian  financing  might  have  been  anticipat-  ness.  inal  charge  of,  say,  one  cent  per  I 

the  harve.st  of  1938  brought.  ed.  The  fact  that  the  Nova  Scotia  certain  brokerage  circles  ®bare  might  be  made  for  subsrrih- 

It  is  estimated  that  other  agricul-  issue  has  been  admittedly  "sticky”  is  nrnsisiire  for  revision  in  rate  ar-  '“f-'  stock,  and  a  similar 

tuntil  produce  such  as  coarse  grains,  attributed  to  the  relatively  high  price  rangements  with  non-member  broki  for  looking  after  securities 

livestock,  dairy  produce,  poultry  pro-  paid  by  the  successful  syndicate  and  erage  firms  is  being  revived.  At  h'“'^®''  reorganization  plans,  A 


Gordon  Hyde  Mentioned 
Provincial  Treasurer 

Inimodlnfely  after  the  Que- 
lu'c  provincial  elections,  gos- 
I  Hip  (ievcloiicd  in.  financial  clr- 

I  (ios  that  Gordon  Hyde,  K.C., 

!  might  1)0  named  to  tho  new 

l,il)eral  (.’uliinet,  as  provincial 
ircasiiror.  Usually  an  Eng- 
lIsii-HlicHklng  member  of  tho 
Doglsliitura  gets  tho  treasury 
j  [lortfoHo. 

I  .Mr.  Hyde's  name  was  pro- 
I  inlnently  menfionod  largely 

because  ho  has  boon  closely 
associated  with  financial 
j  matters,  although  by  profes- 

!  sion  ho  is  a  lawyer.  As  coun- 

Kcl  for  the  Investment  Deal¬ 
ers'  .Association,  -Mr.  Hyde 
has  been  closely  In  touch  with 
financial  developments,  and 
has  been  highly  regarded  by 
financial  men. 

J.  A.  Mathewrson,  K.C.,  suc¬ 
cessful  candidate  In  N.D.O., 
is  also  mentioned  as  a  possi¬ 
bility  for  the  finance  port¬ 
folio, 

$8,614,000  ISSUE 
PROV.  OF  ONTARIO 

Refunding  Bonds  Carrying  3V4 
P.  C.  Coupon  Rate  Provide 
Yield  of  3.32 

Toronlo.  —  The  province  of  On¬ 
tario  announced  public  offering  dur- 


Management  of 

ESTATES 


i  /imA  nf  tfit;  nnn  nnn  nnH  «oft  '  ijninediate  offering  of  Ontario's,  present  (  anadian  exchanges  allow  ^h**^^*^  2  per  ren  annually  week  of  a  new  issue 

arrang.^  non-niemhor  firms  to  derive  part  of  collected,  with  a  mm-  amounting  to  $8,614,000  of  ?,%'/.  \ 

txr  tHiinn  inninHincv  coinpete  with  the  NovR  Scolia  (Pc  Tegiilar  commission  on  busines-s  charge  each  collection,  bonds,  duel  November,  U)17.  Bonds 

wheuf  thnrnfnrL  '.nnrnvinTntna^tortA  6^ve  the  provinco  a  ^hcy  Originate,  though  foreign  ex-  seems  equitable  and  just.  were  offered  to  the  public  at  to 

’  ^  ^  ‘'?st  basis.  A  ten-year  3%%  changes  do  not  reciprocate.  Diffi-  Tf  these  charges  were  put  info  ef-  provide  a  yield  of  3.32%. 

In  a  In  tUo  -aiiof  Jfsuo  priccd  at  99  w'ould  pfobahly  pulty  in  reaching  agreement  in  Can-  feet  it  would  not  reduce  trading  on  issue  is  ontlrclv  for  refunding 

rolls  have  in  some  years  counted  sfitm innTi  m n^  exchange  circles  has  blocked  the  Canadian  exchanges  but  it  purposes  and  will  provide  funds  lo 

.  .  stitutional  investors  and  would  ha\e  changes  in  present  system  to  w’ould  enable  brokers  to  receive  |  care  of  ail  maturities  nrinr  to 

hundreds  of  thousands  and  a  section  sold  at  a  premium  immediately  upon  j.ate.  some  compensation  for  duties  which  i  consider  iblo^  innual 

of  which  wa.s  once  known  as  the  placement  while  the  eight  year  3% '8  they  must  perform  and  for  which 

dust  bowl  of  Canada’  that  ts  re-  that  were  actually  offered  at  99>,„  ^l»  Changes  Are  Essential  receiving  no  com-  carrying  ourthe  nr, 

garded  as  big  money.  Farmers  are  were  quoted  at  99  to  99%.  Most  of  In  connection  with  present  dis-  pensatlon  aV 

turning  their  cash  into  buying  every-  the  Ontario  loan  was  placed  however  cusslons  of  possible  changes  In  hp  claimed  that  the  nrn  maintaining  a  strong  fimin- 1 

thing  from  automobiles  to  calico,  as  and  it  is  expected  that  the  Nova  brokerage  rate  schedules,  a  leading  hrokers  rSkI  rm  heir  Position.  | 

well  as  back  debts.  Saskatchewan  Scotia  Issue,  while  selling  more  slow-  stock  broker  in  Montreal,  has  ad-  ,ir2rchare-e.r  o  offnei  '''  "'‘‘j"’'  fio^ooing 

cities  haven’t  known  such  a  business  ly,  will  be  out  of  dealers’  hands  be-  vanced.  In  a  letter  to  The  FInan-  „„ch  m.t  tWa  anni  e^  Province  of  Ontario  since 

boom  since  1930.  fore  long.  Since  no  new  financing  cial  Times,  the  reasons  he  consid-  pjargin  accounts  and  some  svstem  outbreak  of  war. 

Kegiiia  Clearings  Up  1(M)%  ot  importance  is  in  immediate  pros-  ers  some  changes  In  present  rates  easly  be  worked  out  by  "as  announced  subsequent  to 

Regina  l)ank  clearings  for  the  first  Pect.  are  esisential.  toaa  ■nrnuia  cat  ho  Public  offering  of  the  loan  that  an 


If  as  an  Executor  or  Beneficiary 
you  are  interested  in  an  estate 
which  should  have  experienced 
administration,  talk  over  the  matter 
with  one  of  our  Trust  Officers, 

T 

IF'e  invite  enquiries. 

Crown  Trust 

Company 

Executors  ::  Trustees  ::  Financial  Agents 

MONTREAL  TORONTO 

393  St.  James  Street  80  King  Street  West 


Let  us  serve  you  and  your  family 


Regina  hank  clearings  for  the  first 
week  of  October,  for  instance,  total¬ 
led  $15,000,000  just  double  that  of 
1938.  Payment  of  money  orders,  an  'pi- 


loro  long,  since  no  new  rinanctng  clai  Times,  the  reasons  he  consid-  n,ar^n  accounts,  and  some  svstem  , 

of  importance  is  in  immediate  pros-  ers  some  changes  In  present  rates  easly  be  worked  out  by  ”  announced  subsequent  to 


Kates  of  Exchange 

NominHl  closing:  quotations  in  New  York 
on  Wednesday,  October  25  were  an  fol¬ 
lows  :  — 


^ 

rrovinciul  Bonds  Finn 


are  essential.  fees  would  not  be  "ff^ring  of  the  loan  that  an 

Tho  Financial  Times  publishes  charged  unless  the  Income  received  TuT  ''creived  and 

this  letter,  not  only  because  of  the  hy  the  broker  dropped  below  a  set  ‘i*  '^c  offering  price  <)f  99.50 


The  bond  market  continues  with  standing  of  the  writer  In  fl-  figure. 


and  interest,  to  yield  3.32''; .  investors 
and  dealers,  both  throughout  the 


Demnnci  .  . 
Cables  .  .  ,  , 
Australia  .  .  . 
New  Zealand 


indication  of  the  mail  order  bu-siness,  little  volume  of  trading  but  a  grad-  nanclal  circles,  but  because  it  also  ^,4,^  n4  Provint^'e  and  F™  . "227-. 

in  Regina  in  September  totalled  $1.-  „ai  uptrend  in  prices.  The  difficulty  throws  light  on  present-day  prob-  hug,ness  it  not  fair  to  the  brokers.  TiTn  w  1  ^  BMgiun,  .  ih74 

300,000  more  than  .$800,000  above  the  m  securing  large  amounts  of  many  lems  In  the  financial  bustncBs:  i4 banks  or  the  rrsuh^tL^  ar^ornm^"  '•'•tv  . osoh 

figure  for  August,  l.xpress  business  Federal  and  provincial  issue.s  is  also  To  the  Editor.  trust  companies  who  make  a  charge  I  _ _  _  _  Swjtz*rian6  . 224)1- 

was  the  nicpest  since  1920  out  of  apparent  in  the  corporation  issues  The  Financial  Times.  for  similar  services.  <"nnsequent- |  "  '  Holland  .  .5m 

Regina.  Postal  clerks  worked  over-  and  may  account  for  Increased  inter-  sir.— A  few  weeks  ago  vou  pub-  ly  it  is  useless  to  talk  ahoin  rais- ;  TD  A  CpD  UAC  I  ACC  .Swrdm  .  2)8) 

lime  hand  ing  the  mails  into  the  city  est  in  Manitoba  and  Saskatchewan  Ushed  a  letter  which  suggested  cer-  ing  commissions  in  order  to  pay  for  i  riinuCIt  IlniJ  LUuJ  Norwnv . 2274 

from  rut al  points.  .  '^sues.  Alberta  l.ssues  while  more  tain  possible  revisions  in  brokerage  services  unrelated  to  the  .vrtual  I  stvbtwi  ■■/varmwaci  . 

hTa^riLT  hv  Connection  buying  and  sell1ng_of_senirities._  j  pAD  MIMC  MAj^UC  Brazil  .  os  12 

Gross  Down  Over  $400,000 
at  $993,983  and  Loss  After 
Charges  $443,728 


Dominion  Rubber  Company 


wan  have  risen  hy  40%  a.s  a  result  provement  in  price  and  are  now  sell-  recent  revival  in  the  move-  STOCKBROKER. 

to  alter  the  commission  rate  - 

a  VnQo  Saskatchewan  issues  arc  sfrucftire.  In  my  opinion,  the  chief  p-„l  r  Jones  New  President 

Voio  n  ♦  ♦  back  to  the  mid-August  level.  Cur-  problem  was  not  mentioned  in  the  _  *  .  .  „  •  ,  ^ 

The  1939  harvest,  too,  meant  a  rent  bid  prices  of  some  representa-  letter.  Dominion  Rubber  Compi 

lessening  of  relief,  particularly  rural  tlve  issues  compare  with  prices  on  t,  hnrdlv  he  ®aid  that  stock.  - - — 

relief.  In  April  1939  it  totalled  $818,-  August  2  and  the  low  of  September  brokers  are  underpaid  for  the  rela-  The  directors  of  Dominion  Rtih- 1  -  - 

oe,.as,,. '.s:Lrr,,,r„n';LS7o,';s s;  iniem„ion.i Bon* 

'uiw  i'U:  !”S  iSl'.  '«  Bm  they  are  stoe.ly  tin.  pteeldent  of  the  company  and  Me  ™'.  depletion  and  depreejation  tor  ' -  , i.  .  M  khh 

7er7'rru7ters  ^  . .  -rinS  ’r,y"'t;;!^''“cif.cd”'„'.:,''n-  rtrd-i  dTceertt  "r  .7,^,^s;:;»^ra^art7," 

avallahlo  tlBure,  but  authoritative  It;,  .t  .0  eft  toperM™  B.  Bavin.  pre.iaenl  ot  the  United  lH'.hMt  in  Ihe  et.rteepondlus  period  r.,.  a  n.  . "" 

timates  are  that  a  76%  decline  will  ,958  .  ^8  8,  J8  For  example  some  years  before  States  Rubber  Company,  is  chair- 1  a  >’<'•'>'  'fRo-  The  statement  consoli-  ArRontino  ttiTi  .  ss*,- 

While  Ontario's  recent  financing  the  war  a  father  bought  his  daugh-  man.  ,  I  Australia  v,  toss .  77)^ 

Iv  i)^  f  I  ^  provides  for  the  refunding  of  all  ter  a  $600  ftteci  Company  of  Canada  Paul  C.  .Tones,  formerly  chair- 1  Pdn.\  .  nd  its  imbsidiai  le.s  I- tasei  Brigium  fi  a  im.o. . .  S2 

\V  ith  slowl.v  rising  agricultural  jjj]],-  jukj  debentures  which  6%  bond.  The  broker  said  hewould  man  of  the  board  of  Terminal  j  papci  I/imite,l.  Phaser  Realties  T.ini-  Boriin  Eii.  6  a  itina . — ,  8 

ct^i^re  a*ifeadTol"*tV''farm^^  reach  niaturit.v  by  May  31,  1940.  some  keep  the  security  and  collect  the  Warehouses.  Limited,  or  Toronto,  j '|ed  and  Rosligotiche  Company,  Dim-  nniivia  . . 

iiaio  u,rriaiiitiiri,i  nriao  t rnnr)' i  ,ir>  ^f  the  wcstcm  provInccs  )vill  bc  incomc  for  the  little  girl.  The  fath-  and  affiliated  company,  was  ap- 1  nravii . . .  in* 


BrlKiuill  . 

Ilnly  . 

Switz^rlanH  •  . , 

Holland  . 

.Sweden  . 

Norway . 

Denmark  . 

'  Brazil  . 

I  HonR  Kon{{  •  • , 
1  Yen  . 


Results  of  Tenders 


(if.)  of  (')iarlnttetnwn,  PJ-l.T. 

Sale  of  a  $127,050  issue  of  4',.. 
per  cent  20-year  instalment  dehc.ii- 
tiircs  to  the  Rank  of  Nova  .Scotia 
on  a  hid  of  103.05  is  announced  hy 
tile  city  of  Charlottetown.  Prince 
Edward  Island.  This  hid  represents 
a  cost  basis  of  approximately  4.17 
per  cmi  to  the  city. 

Rids  siilimittcd  on  the  issue  in¬ 
cluded  the  following: 

Rank  of  Nova  Scotia .  103.05 

Irving  Rrcnnan  A  Co .  101.27 

U.  A.  Daly  &  Co .  lOMO 

Itominion  Securities  Corp.  ..  101. on 

McCrcad.v  &  Co .  100.57 

Eastern  Securities  Corp . x!)9.25 

X  -Optional 


In  Montreal  the  buvinR  rale  lor  United  i 
State,  dollar,  wa,  1 0 premium  and  the  | 
sellinR  rate  tin;,  premium.  Sterling  buy¬ 
ing  was  4.4)  and  selling  4.47.  •  I 


F^'rascr  Companies  Limited,  reports 
onsolidaicd  earnings,  before  Inter- 


availablo  figures  but  authoritative  Manitoba  4'i’s  19)6 
estimates  are  that  a  76%  decline  will  Saskatchewan  5  s 
he  registered  before  spring.  Urban  '  A  V  ■  . 

relief  will  drop  10%.  it  was  expected. 

With  slowly  rising  agricultural  ^"n .  I’® 

prices,  the  province  see.s  a.  cheery  ^^.sur.  i  Is  .ini 
picture  ahead  for  the  farmer.  The  maturity  bj 


International  Bonds 


f'uppHod  by  A.  M.  KIdd»»r  C.r>. 
Followinjc  priccB  arc  In  t\S.  Funds. 

Hid 


I  With  the  problem  tof  refunding  er  died.  The  daughter  acquired  lit-  pointed  president. 


ranch if/fho  WnriT  vvvfr  ^^.rly  iu  1940.  While  aid  was  extend-  tie  except  a  relatively  poor  hus-  - 

the  rises  that  are  expect^  to  mate-  ed  to  the  prairie  provinces  by  institu-  band.  But  she  still  had  her  $500  Better  October  Business 
carfnin  fa  ifrinc  i 4ional  investors  early  in  1939  the  bond.  Monthly  the  stockbroker 
nhip  hanefita  tn  thiR  flpriciiitiin)  on  feeling  at  that  time  was  that  sucli  aid  mailed  out  a  statement.  Twice  a  Industrial  Acceptanc 

vfnL  bnrd  Vi?  eould  Dot  be  extended  in  future,  year  his  clerk  went  to  the  safety  - 

.  f  in  vanra  ^  British  Columbia  had  recoursc  to  the  deposit  box  and  clipped  the  coupon  Volume  of  busiriess  hat 


j  These  earnings,  before  providln.g  j! 
1  for  depiction  and  depreciation,  rov-  L 
ered  all  interest  and  exeliange  1.7.3  K 


J*  ,  ...  ■  Buenos  iMros  fi’s  1J*61 . 

ind  depreciation,  r ov-  ,,6i . 

St  ;md  c\olian;ro  l.-'o  6’k  if'fii  .  . 

1  .,f  rt'i\  fol.  Murl.  banks . 


\  \  \  . _ -  „  »'■  by  a  margin  of  J347.560.  J."”  ~  ^94. 

Industrial  Acceptance  Corp. ,  and  after  deducting  tlie.se  charges,  iicnmark -I'-'s  i!-fi2  . 


Vince  hard  hit  economically  for  the 
past  10  years. 


-  amounting  t 

Volume  of  business  handled  by  net  loss  of 


to  S789.2S9,  Him-  was  a  fi-pnch  llop. f,  jeta . 

e  «  (itTman  .>*2  8  l9b>  .  . 

f  as  ('Oinpcirt’d  Cirrman  E\l.  T*s  1949 


Third  Instalment  Paid 
,  Of  Atlantic  Sugar 


New  York  market  last  spring  but  and  a  cheque  w-as  mailed  to  tbeone  Industrial  Acceptance.  Corp.  during  with  one  of  .$i3.962  sliown  for  llie 

such  action  is  no  longer  feasible,  time  daughter.  <ho  current  montli  is  up  slightly,  first  nine  monilis  of  1938. 

Alberta's  action  upon  maturity  of  I  do  not  know  what  commission  and  it  i.s  anticipated  that  total  husi-  Consolidated  incoino  and  expendi- 


Italy  7'k  1S.71  . 

.lapan  .*»’  o*h  l‘*fi5 .  . 
Krougrr  Toll  5*8  19r>9 

Milan  fi*  j’s  19d2 . 

Norway  4^.''s  19.^6 . 


Susar  Bonds  ^2.000.000  of  5’s  which  mature  on  the  broker  originally  charged  for  |  ness  for  full  yenr  vill  approximate  account,  Kubjcci  lo  adjusituent  \ofwa>  K.xt.^t'V’s  196-V . . . 

_  Februar.v  15.  1940,  will  probabl.v  not  the  purchase  of  tho  bond.  At  that  I  the  1938  level.  With  increased  pur-j^jj  audit,  compares  as  foilow.s;  p'T^  *’,'''•.'*'*’2  . .  • 

if  $100  000  of  the  r’®  *'°® P^'o^ably  sufficient  to  |  chasing  power  in  Canada,  sales  of  — n  Month,  Ended  Srptmiber  ao—  PruBMa  t>'e  state  6’,  in.'.s ' 


Third  infitnlmPTit  of  8100  000  nf  tho  I*'  "“e  w  iin  past  action,  orii-  iime  ii  was  prooaoij  Huiiicieui  m 

serial  bonds  ^  Atlantic  Sugar  Re?  Columbia  has  $3,000,000  of  3’s  due  compensate  him  for  his  trouble,  but 

fineries  Ltd.  will  mature  Nov  1  '^i^rch  15,  1940,  and  New  Brunswick  the  safe  custody  of  that  bond,  the 
.qoq  ■  ...  issues  aggregating  $5,538,500  mailing  of  statements,  the  purehase 

in  1936  eommnv  sold  an  isRiie  nf  which  mature  in  1940.  Manitoba  has  of  hundreds  of  stamps  probably  benefit  to  Industrial  Acceptance. 
$500,000  2%%  :nd  3%  serial  bonVs  an  issue  of  $3,101,000  4% 's  maturing  co.st  him  tnore  than  the  total  value 


maturing  Nov.  1.  1937-41,  and  $1,- 


500.000  of  15-yea’r  4%  bonds  due  I’®”  $3  000.000  6's  matur- 

mg  on  the  same  date. 


on  October  1.  1940,  and  Saskatchewan  of  the  bond  itself. 

has  an  issue  of  $3,000,000  6’s  matur-  It  is  useless  to  talk  about  rais- 


Active  Bond  Changes 


1951. 

With  the  maturing  of  the  third  in¬ 
stalment  of  $100,000  of  serial  bonds 
•N’ov.  1  next,  the  amount  of  serials 
outstanding  will  be  cut  to  $200,000. 

Tenders  Called 

TOWNSHIP  OF  BARTON,  ONT. 


ing  commissions  to  compensate  |  ’  '  — 

brokers  for  additional  services  |  nom.  of  r«nart» 
whieh  they  must  now  render.  To  riom.  ofCan.  3';  sk 


F.iirriin 

. 

Bank 

riiul  Other  ml. 

Spccia 

1  loan  interest 

Bond  1 

,nl.  and  exch. . 

54  2.) )'» 

$)4S.76I) 

Dpplel 

.  and  deprec.. 

78'),2H'» 

Net  lo 

$443,728 

QuFurisIuno  Kxt.  S.h\  iVa  11*47.. 
ilio  <if*  Janoiro  fi*  j'b  1953  ..... 

5()’f,2()  llorno  fi’ ^’p  1952 . 

70  747  ia  Monopolis  7*p  lO'jO 

'»  i  >  4M  J  Paulo  7  'h  1940  . . 

)  1  (•  ^  ^  y.j,  24,g2 . 

vi  t  r  ^  rupuay  H’?  1916  . 

$74».4.S/  Warsaw  7'b  1958 . 

819.419  v.^kol.ama  6*r  1951.  .  . 

Minas  <  lurap  6  ‘  o'p  1958 . 

$73.9(i2  Minas  ( »era.s  6 •  j’s  1959 . 


Province 

of 

IN  ova  Scotia 

Twelve-Year  Sinking  Fund 

Debentures 


(Non  CaUeible) 


Dated 

Nov.  1st.  1039 


Due 

Nov.  lat,  1951 


These  dchurtiires  will  bo  a 
direct  obligation  of  the  Pro¬ 
vince  of  Nova  Scotia  and  will 
br  a  charge  upon  all  reve¬ 
nues.  nuinevs  and  funds  of 
I  he  Provincial  Treasury. 

Price:  99.00  an«l  aerrueil 

interest,  to  yfebi  about  3,60% 

HANSON 

BROS. 

INCORPORATED 

Fnnntlrrl  ISSit 
ZhS  .ST.  JAMES  STREET 
MONTREAL 

80  KING  ST.  W.  5«  SPARKS  ST. 
TORONTO  OTTAWA 


Municipal  Financing  Revises  which  they  must  now  render.  To 
Encouraged  by  the  provincial  bond  mind  the  only  sensible  way  to 

lancing  in  recent  days,  the  muni-  »1^®  I®. 

not  fivTaTir^intr  ti.io  theso  services.  Til  addition,  it  would 


financing  in  recent  day?,  the  muni-  |  v'- 

Icipal  financing  market  this  week  these  services.  I"  ®"i^^  5;- 

1 1  commenced  to  show  activity  for  the  inequitable  if  brokerage  4;,- 

j  first  time  since  the  outbreak  of  war.  - - — -  41;:- 

I  Sale  of  a  number  of  fairly-  important  j^trong  and  many  issues  reached  new  S'-i- 

issues  was  concluded  during  the  levels  for  the  war  period,  par-  Provimial  c;o»ls. 

week,  the  most  important  of  which  ticularly  those  industrials  which  are  Aibprta  4' :.r,6. . . . 


Tenders  on  a  $1.3,0:?4  issue  of  5  was  a  $127,050  issue  of  4y2%  20-y car  commencing  to  feel  the  effect  of  war  '’-'fio .  lu  -n  n’t 

per  cent  10  year  serial  debentures  serial  debentures  which  the  city  of  orders.  These  included  such  issues  n oTt 5- nn  !!  .  !,  nw -J.'.  ins  .-o 

will  be  received  until  October  30  j  Uharlottetown,  P.E.I.,  sold  on  a  bid  gj.  Dominion  Steel  &  Coal  6'4's  of  t  o!! , vis.' . ,  nr^.-.  ni.oo 

hy  the  township  of  Barton.  Ont.  of  103.05.  representing  a  cost  basis  of  4^55,  gnd  General  Steel  Wares  4U>’i' !  ms  ' '  ’"s  nn  'ts!"" 

- -  approximately-  4.16%.  Other  issues  of  1952.  each  up  2  points  and  Cana- !  Manitoba  4L--56  .. .  sa.on  ss.oo 

VM-I.AGK  OF  M.VGOG,  QUE.  included  a  $175,000  lO-ycar  4'^'',  Vickers  6’s  of  1947.  up  steamships 

Tho  Village  of  I..ake  Magog,  Que-  serial  issue  which  was  sold  privately  points.  Others  in  the  industrial  list  s.s.  l.inea  5.57..  r>2  "f  -’2.00 

hec.  will  receive  tenders  until  Oc-  by  the  Catholic  School  Couiniision  of  (o  gain  included  Great  l.jikes  5's  of  i  r.N.ii.  .s-iv .  im  '9  ini.r.n 

lohor  30  on  a  $12,000  issue  of  4  per  Three  Rivers.  Quebec,  and  a  $45,000  11)55,  up  tig  points.  Brown  514 's  uf  n"  ’ —  '112  nn  'm!nn 

cent  serial  debentures  maturing  4*^%  15-year  serial  issue  of  the  1945,  up  1%  points,  and  Canada  Ce- 1  iio'.v.m  ’  . !  ni  'a  nt.no 

from  1940  to  1957  inclusively.  Catholic  School  Commission  of  Nor-  inent4»j’sof  1951  and  Howard  Siinth  I  r.r.it.  6-t2 .  mi  r,n  mo..'>0 

i  -  ■g— i^— — anda,  Quebec,  also  sold  privately.  A  414 -r  of  1951.  each  1  point  higher.  I  i-mitli-s 

number  ot  new  i.ssucs  are  coining  up  -pfjp  newsprint  issues  were  not  nineli  |  ppu  121  on  ns. on 

'  for  lender  before  the  end  of  the  affected  by  the  strength  of  these  I  rai.  Powor  .--fio  !  mJ  m  m2. no 

month,  of  which  Ihe  largest  is  a  jj-Rues  and.  gain.<5  were  limited,  'v'tli  'os  n<"  '‘"7!oo 

!  $120,000  issue  of  Val  D’Or  Catholic  a  Vi  point  rise  for  Aliitihi  5's  of  1953.  intor.  iivoro  «-tt.  ,  s?  on  st  no 

'  School  Commission  bonds,  on  which  and  a  1  Vi  point  loss  and  rise  respec- |  ^{'awinigan  t'i-'o^  m3  mi  ion  no 

a  postponement  has  already  taken  tivelv  for  Minnesota  and  Ontario  6’s  i ' 
vkflS  '.y~  '^*'®  *®  "  Phange  in  maturities.  „f  1959  and  Brown  5V4’s  nf  1916.  j  Industrials 

5  Two  smaller  issues,  both  closing  ten-  The  utilities  were  generally  strong.  Abitibi  s-n3  .  oj C"  co 

I  Horc!  nn  Cloinhnr  9A  am  hoinir  snIH  hv  r*^ii  insr  n«44  f*-i*  I 
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A  $SO  Fire 

can  do  $50,000  water  damage 
without  sprinkler  supervision 
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\jn  Sofuuki 
fidune 


To  l•nl^  monuy  on  Canadian  rool 
estate  away  back  In  1655,  when 
this  Corporation  was  first  establish¬ 
ed  In  business,  required  more  than 
good  judgment — It  required  folth. 
The  future  of  Canada  was  obscure. 
Never  In  Ihe  years  that  have  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-day. 


ders  on  October  30,  are  being  sold  by  3^1,  Telephone  5’s  of  1957  and  In-  P^nTrm'pni  4',  .M  ’  mi  i' 

the  township  of  Barton.  Ontario,  and  ternafional  Hy-dro  6’s  of  1941  show-  r  an.  int.  rapprfi-tti..  w  i> 

the  village  of  Lake  .Magog.  Qtiebee;  jug  the  way  with  3  point  gains,  while  im  iio  im  ni! 

the  former  offering  a  $13,000  issue  of  Canada  Northern  Power  5’s  of  1953  r.roai  i.akcs  R-s.-i  . .  wn  r,n  ss.im 

lO-.vear  5%  serials,  and  the  latter  a  gained  2  points,  and  le.ssor  eains  !  Reward  Smith  4 >4. Ri.  mi  n 

$12,000  issue  of  18-year  49,  serials,  {were  shared  by  almost  all  the  otlier  j  pr'v,?''B|!„g,"r,;57!’  '  ’  .is,-, 

The  corporation  list  continued  j  Issues  on  the  list.  -i-idenotio  iniTeasp.  (  -idp 


Record  of  Current  Canadian  Financing 


i\\  .-III  r,i  00 
n.t  75  .*'3.50 

101  on  100  00 


101  *>o  100  00  4  1  on 

41  00  45  25  1 ,25  ! 

96.50  96.00  i  ..-,0  1 


Municipal  Financing 


GAHADA 

Permanent 

Morh^aqe  Corp'orah’on 


Dale  Municipality  Amount  Bate  Maturity  Pruv  5  lel 

Oct.  24  Catholic  School  ('ommission 
of  City  of  Three  itivers, 

Que.  .  $175,000  4»*i%  1940-49  O^J.hOx 

(x)  1949  maturity  i«  offered  at  100. 

Oct.  23  Catholic  School  (  oromiseion 
of  the  Town  of  Noranda, 

Que. .  $4.5,000  4>;%  1940-54  . 

Oct.  25  City  of  Charlottetown, F.E. I.  $127,050  4*2%  1940-59  103.05  4.1( 

Corporation  Bond  Issues 

Interest  Offering 

Date  Company  Amount  Kate  Maturity  Price  Vieli 

Oct.  24  Fairchild  Aircraft,  Ltd .  $ir0,000x  T%  1941-44  .  ... 

(x)  Convertible  into  capital  stock  on  basis  of  20  shares  for  $100  in  bonds) 


A.  Aj.  Ames  &  Co. 


Hums,  Hro.s.  &  Denton,  Ltd. 
Hank  of  Nova  Scotia. 


Offered  hy — 

('oilier,  Norris  &  Henderson. 


Haod  Offica 

320  BAY  ST.  TORONTO 

ASSETS  EXCEED  S69,009,003 


Interest 
mount  Kate 
\$2.5d..OOO  3» 


Provincial  Financing 

Offer  irg 


i  »  Kill  rf  97.79.  a  rusl  ba^i*  of  3.73' 
.$8.6n.0(»O  3»^^,  Nic 


9‘  00 

and  irteref.l 


{*9  :*o 

and  ioicresi 


>'ie!ri  Offered  by — 

3  60%  Bank  of  Montreal.  McLeofI,  5’our.c  tVeir  A*  Co. 
and  syndicate. 

.t  3J  M  uod,  Dundy  &  Co.  and  syndira'-* 


\ 


A  sprinkler  system  is  the  best  niedns  of  preventing  ser¬ 
ious  fires.  Bur  a  Sjirinkler  System  may  cause  many 
thousands  of  dollars  worth  of  damage  by  water. 

With  our  Sprinkler  Supervisory  Serv  ice  the  operation  of 
the  Sprinkler  System  becomes  practically  perfect.  When 
a  fire  occurs  and  the  water  is  released,  the  U.K.P.  Cen¬ 
tral  Station  receives  the  signal  ....  'Fhe  fire  depart¬ 
ment  is  flashed  the  alarm  ....  The  f ).!'!. P.  officers 
speed  to  the  scene  and  the  property  owner’s  interests 
are  protected. 

Should  any  trouble  occur  in  the  Sprinkler,  the  Central 
Station  is  apprised  through  a  distinctive  signal. 

Fire  Underwriting  Boards  accept  the  D.E.P.  Sprinkler 
Supervisory  Service  in  place  of  a  watchman’s  services 
nights,  Sundays  and  holidays. 


e/nafiyt,  iftw 
*Th>oi3k6iir 


Other  hominion  Protective 
Systems:  Rurqlar  Alarm  Sys¬ 
tems,  Automatii.  and  Manual 
I'ire  Alarms,  Sight  Watch 
Patrol  Systems, 


Where  Central  Station  Serv¬ 
ice  is  not  avilable  vxe  are 
firetared  to  install  local 
Systems  connected  tn  the 
Fire  or  the  Police  Depart¬ 
ment. 


Dominion  Electric  Protection  Company 

Central  Stations  located  at 

TORONTO  MONTRE.\L  QUEBEC  OTTAWA 

HA.MILTON  LONDON  WINNIPEG 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  27,  1939 


BUILDING  ACTIVE 
TO  PROTECT  THE 
BIG  WHEAT  CROP 

Millions  of  Bushels  Should  Be  j 
Housed  Preceding  Ship*  i 
ment 


ELEVATORS  ARE  FILLED 


Winnipeg.  —  The  rush  to  get 
Western  Canada’s  bumper  1939 
wheat  crop  under  shelter  has  result¬ 
ed  In  a  mild  building  boom  across 
the  prairies.  This  year's  yield  ha-s 
been  estimated  at  432,000,000  bushels 
and  chemical  analysts  indicate  that 
the  quality  of  the  new  wheat  is  at 
least  on  a  par  with  the  excellent 
baking  fineness  of  other  years.  Coun¬ 
try  elevators,  Lakehead  terminals 
and  railway  cars  have  been  pushed 
to  a  standstill  by  the  huge  deliveries 
from  Prairie  farms. 

Thousands  of  bushels  of  new- 
crop  wheat  —  the  largest  harvest 
since  1928  when  54  l.'tOO.itoo  bushels 
wero  taken  from  Western  grain- 
lands  — ■  have  been  dumped  along-  j 
side  railway  tracks  I'ccause  of  lark  ' 
of  storage  space  ami  inability  of  the  > 
railways  to  supply  cars  fast  enough  | 
to  move  the  new-grown  'Western  ! 
wealth.  i 

Approximately  ;;20.090,00i'>  bushels, 
of  wheat  are  stored  in  country  eleva¬ 
tors,  Lakehead  and  Kastern  termin¬ 
als.  .-Vt  this  lime  last  year  only  I 
176.000.00(1  bushels  ^'cre  in  storage 
throughout  the  country. 

The  voluminous  deliveries  neces¬ 
sitated  re-routing  some  of  the 
grain  to  I’acifie  I'oast  terminals 
while  other  railway  ears  .w<'rp  | 
rolled  to  long-einpl>  elerators  in  | 
the  drought  aicas  of  Sotuhcaslrrn  , 
Saskatchewan. 

Workers  in  l•enlan^l  ] 

\s  a  result  of  Itiese  l•ong•■sted  ren¬ 
ditions  which  lia\e  lieen  brought 
about  by  flic  lieavier  \ielris  and  mere 


THtCUMIJlATIVE  INDEX  OF  BtSI MESS  IN  CANADA 
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■Inly  to 


The  Cmnulalivo  Index  of  I>nslm'^ 
sulistanlially  from  Inly  to  .Xiigiisi 
highest  point  since  the  8tpring  of  tl' 
ereased  from  •02.2'^,  of  tlu'  I92519_’ii  .a\er.n 
94.it';  in  August  and  comiiared  with  I'2,k;-  a  year 
earlier.  .Mcjreover.  tlicre  is  gooii  reasoti  to  believe  ib:it 
a  further  signifieatu  gain  will  be  sluovn  for  Seinember. 
sinee  the  two  romiionent  faefors  for  which  September 


t'an.id.a  rose 'data  are  a\ailable  --Carloadings  and  Wholesale  Priees 
reactied 
rite 


(lipihave  recorded  very  sharp  increases 

I  I'ntir  of  the  five  component  aeries  moved  upward  from 
Index  in-  .i,iiy  to  August.  The  most  pronounred  advance  was 
shown  by  ('arloadings.  though  the'  other  two  measures 

of  business  volume— Industrial  Prodm  iion  and  Mmploy- j  ■  .MaeOougall. 

ment  were  also  appreciably  higher.  While  still  low, 
ilie  Pate  of  Turnover  of  Bank  Iteposits  rose  by  7'y, 
regaining  about  halt  the  ground  lost  in  the  preceding 
mouth. 


Canadian  Corporations  On  Parade 


bringing  powc-  in'o  rural 
of  the  iiiovince  and  add'inu 


!h',' 

I'OIl. 

ferring  on  them  the  henefi 
electric  eqiiipni  ru  ami  machinery 
as  well  a.-  pian'ding  the  farmer 
with  tile  advaiitagi'.'  of  elect nmty 
in  his  home. 

.\t  the  end  of  la.o  year.  Shnw  ;v- 
gnn  operated  1.212  mile-  of  high. 

ind  I'.'til 


modern  ami  faster  methods  of  liar-  efficiency  of  Qiiohec  tarms  b' 
vesting,  building  trade  workers  liave 
experienced  a  welcome  improvement 
in  the  demand  for  their  services 
thronchont  Western  Canada. 

Contr, acting  outfits  arc  booming 
their  separate  ways  through  the 
rieli  grainlands  of  .\ll>orta.  Saskat¬ 
chewan  and  Manitoba,  erecting  new  [tension  iratismi.ssion  iines 
storage  buildings  .and  rcno\ating  old 
ones.  Many  of  the  huge  elv.aior 
companies  are  oiling  iiii  hmg  latent 
machinery  and  rchabilitaling  ele¬ 
vators  whicli  ha\e  been  onl>  partly 
filled  during  the  last  few  years. 

Construction  workers  employoa 
by  Saskatchewan  wheat  poo!  are  en¬ 
gaged  in  the  eroetion  and  finishing 
of  2ifh  new  grain  bins  in  the  heavy 
crop  districts  of  .-Saskatchewan.  Much 
of  the  new  bins  will  have  a  capacity 
of  lO.OpO  bushels. 


fcontitniod 

he  liamw.iy.s 


from  Page 
M'rvicc  of 


1) 

tiiicbec 


Iti'ideiiils  and  Shan-  l>i'-fril»iition 


miles  of  oiln-r  traii.smis-^ion  ami  d:.s- 
tribution  lines,  serving  dire<  t1y  a  'o- 
tal  of  441  towns,  village..-  ami  i  oni- 
munities.  During  IfiiS  ilie  c  m- 
pany’s  generating  staiion.s  jmo- 
dilced  4.1711.2.33.196  kilowatt  hou-s  . 
oleetririty,  in  addition  to  •,vh-  h 
663,296.767  k.xr.h.  were  j'lireha--  1 
under  contract,  and  n3.93<i.22I  k.v.  i.. 
were  inirrhasrd  for  sale  as  secon¬ 
dary  powei.  Hence,  for  the  year,  to¬ 
tal  energy  generated  and  purchased 


Di\idendr  on  the  capital  stock 
h,i\-  been  paid  withotit.  utterrupt ton 
sitice  T'o7.  In  that  year  2  per  cent 
was  paid  on  the  origin. il  $190  par 
value  stoik.  I'roni  1908  to  1911, 
dividends  of  I  per  cent  were  paid; 

'ucroased  to  per  cent  in  final  quar-  ^ 

i(,v  (if  P^ll  ."’nd  paid  at  same  rate  |  .  The  ftiml  itself  is  in  the 

1912.  when  I  Stands  of  the 

Corporiition  and  provides  for 


inaiiitamed  on  an  iiciiiaiitil  basis, 
provides  for  the  retirement,  of  all 
permanent  male  employees  ai  pen¬ 
sion  age  of  sixty-five,  and  female 
cmployee.s  at  age  of  60  years,  with 
exception.s  at  lower  ages  in  cases  of 
permanent  disability  through  sick¬ 
ness  or  aeeident.  or  special  consid¬ 
eration.  The  company  jirovides  the 
'“ntire  amount  of  tin 


fund  rieccs- 


.  ,  ‘for  all  purposes  amounted  to  .t,2.j').- 

lyong-desertcd  out-huildincs.  star- '  4^(5  1^  j  It 
aces  and  barns  are  being  patched  up 


Other  fniportant  Fnterests 

In  addition  to  its  large-scale  pow¬ 
er  development  and  its  cipntrol  of. 
and  affiliations  wph,  other  jiowtr 
producers  and  di.stnhuting  comiian- 
ies.  The  Shawinigan  Wat(  r  and 
Power  Conipany  has  other  iinpi’i- 
lant  Interests.  A  w  holly-on  ned  sub¬ 
sidiary,  Shawlnigan  (  hemicals  Lim¬ 
ited,  operates  a  plant  at  .sttiawini- 
gan  I’tills  for  the  production  of  acet¬ 
ic  aidd.  acetic  iinhydrlde  and  ace¬ 
tone,  chemicals  used  in  the  tnanti- 
faettire  of  artificial  silk;  cahdum 
carbide,  used  in  the  manufactiire  of 
organic  chemicals  ,ind  pla.stics,  as 
well  as  for  the  generation  of  acetyl¬ 
ene  gas  for  welding  purpo.seg;  ace¬ 
tylene  black,  used  in  the  m.anufae- 
turc  of  dry  cell  b.Micrios;  cahyl  aee- 

-  tate  and  other  .s'llvcnt.s.  Hh.iwinigai, 

Winnipeg.  —  The  council  of  the  I'nemicals  i.imited  and  rih^tloid 
Winnipeg  Grain  Exchange  notified  forrm, ration,  of  Spring;  ic’d,  .Ma-s.,  a 
memhcr.s  of  the  exchange  during ,  sub.sidiary  of  .Mnn.-anoi  fltemical 

c  iriipany 
Iioraiifui. 
il.  This 
:i  plan'  at 
d  ;.s  now  in 
es:n3  used  in 
s!n"er-proof 
u!r-idinry,  al- 
■;u  important 
■  S'liawinig.'ui 


and  reinforced  to  serve  as  storage; 
rooms  for  the  thousands  of  honiplps.s  ! 
bushels  of  wheat  and  eoarsp  grains.  | 
.\  trip  to  the  wheatlands  discloses 
that  elevator  managers  <at  country 
points  also  have  hc>‘n  caught  in  the 
boom  spirit  and  have  ('xtended  the 
paint  brush  and  carpentry  work  to 
their  honus.  ] 

UFT  IMMUMS 
WHEAT  MARGINS 

Unprecedented  War  Measure 
Introduced  on  Winnipeg 
Exchange  Rescinded 


tile  past  week  that  reguliitions  gov¬ 
erning  minimum  margin  require¬ 
ments  in  the  buying  or  selling  of 
wlieat  have  been  rescinded. 

'i'lio  lifting  of  rlie  minimum  mar¬ 
gin  ref|uiremen!  marked  the  end  of 
a  new  cliapter  m  ilie  lii.-.tory  of  the 
Winnipeg  wheat  mai'ket. 

On  Scp'emlicr  7.  for  the  fir.sttinie 
in  ilie  annal.s  of  the  exchange,  a 
icgiilatjon  was  is.sucd  which  la- 
riiiired  that  "‘iintil  furllier  notice, 
'very  inemher  tiuying  or  selling 
wheal  futures  for  rim  account  of 
members  or  non-iiiemhers  shall  re¬ 
quire  a  niiniinum  margin  of  3“ 
cent.s  per  hiishc!  in  lie  deposited 
unless  sneh  finurcs  iriiii.sa'uion.s  are 
for  the  piirfiose  of  h'dging  pur¬ 
chases  of  salc.s  of  g'raiti  or  grain 
products,” 

Before  this  order  wti.'  i.«saeci 
members  had  lieeu  allowed  to  use  ■ 
their  own  di.-.ereiion  a.s  to  the  ex¬ 
tent  of  margin  requir'-d  from  their  i 
clienr.s. 

•Since  then  the  miniimim  margin 
ha.s  been  redncftl  by  uvti  ;suece-sive 
orders  first  to  a  2"  et-nt  niinimtim 
and  thfii  to  ,a  limit  of  lu  cents  on  i 
•  very  bushel  of  wheat.  | 

The  rf.-eind;ng  firder  of  the  past 
week  ended  an  nripreeedented  trad-| 
ing  rondif'on  on  the  c.xchange. 
hrntight  .•ihoiii  by  wartime  exigen- 
eies.  The  aetion  was  first  taken  to 
curb  speculation  and  profiteering 
in  wheat,  an  imtiortant  wurtime 
cotntnofliiy. 

o.\T\i{i()  l•(Mvl:l{  onri  T  n* 

Totv.n'ii  ()\ii|iiit  i  f  cfnt'-.il  I  li.i" 
trie  ‘-t,')i|(ins  ill  itiit.  rci  for'  tlio  first 
eig)\l  niii.ih.s  Ilf  thi-  yi.-ii  is  |■l■|lo|■tl■d 
n  the  iiioiithlv  fi'diiiil  siidiiiiar.v  ;it 
.'■.141.7X4.(1(111  Ivii'iwatt  hour.s.  TTii.s  was 
an  iiii  rci(.-c  of  :;1  1 .29X,fi((((  k.w.)(.  over 
last  year’.'  similar  periud.  WocUday 
avertigi  -  were  21 ,1 6((,iii|()  and  ry.S7',l,- 
(lOO  U.w  h.  ri  spr  i  li\-el\ . 


f’ompan.i.  formed  a  now 
ea!l((j  The  Ke.sins  (’o 
which  they  jointly  coa;: 
company  esttiblisheti  a 
Springfield,  .Mass.,  ,-|j 
operation,  producing 

the  manufacture  of 
gias.s.  Thi.s  chemieal 
,  ready  for  some  year.-' 
source  (It  re\'enue  f.- 
it’hrmiculs  lam,, id.  ■>  cxiK-eird  lo 
be  jirodiictive  (jf  ( vi  :i  gretiicr  pru- 
fit.s  under  war  eonditions. 

In  asnejarion  wirli  Mriitreal 
Light.  Heat  *  Prc.vci-,  Shaw  inigati 
eontrols,  ilirough  :i  h'tlding  eoin- 
pan;.',  I’nited  Seeurities  I.imited, 
Montreal  T'ramways  Company,  whieh 
provide.s  tramwny.s  nud  tnitoliu.-- 

I  transportatmn  for  ih-”  city  Mont¬ 
real  and  surrounding  municipaliiio.s 
and  Canadian  Lig'ht.  Power  com¬ 
pany.  operating  a  small  powf  i-  jdatr 
I  at  St.  Timoihi'e.  Queliee,  O'h'r 
.wholly-owned  traction  systems  a'c 
.S'.  Mauriee  Traii.-^port  Company,  of 
Three  Rivers,  and  .Shawinigan  Fal!.- 
Terminal  Railway.  Through  (jiieiiee 
I  Power  Company,  it  also  eonirol.- 


•ill  tlte  final  qimrier  of 
it  was  iiicre.nsod  to  fi'r.  :ind  re¬ 
mained  .It  this  rate  to  the  end  of 
PI'i;  from  1916  until  the  third 
■  piarier  of  1925.  dividends  :it  the 
I'titi'  If'  7  per  cent  were  paid.  The 
dividemi  rate  was  increased  to  S  per 
I'l  ut  for  the  fipa!  lialf  of  1925.  and 
t'.cd  at  tiKtt  rate  in  1926  and  for  the 
firs-  quarter  of  1927.  Stock  was 
.split  1  for  1  in  1927.  and  a  dividend 
r.ate  of  .«2  a  share  establi.='hed  on  the 
new  .stock  and  paid  until  the  end  of 
l'i29  wiiii  a  m  per  cent  stork  divi¬ 
dend  being  distributed  in  1928.  $2.50 
a  share  wa.s  paid  in  1930,  $2.25  in 
!93l;  50.75  in  1932;  50  cents  in 

i:'33;’  .'.0  cent.s  in  1934;  52>/4  cents 
in  1933;  65  cents  in  4936;  S5  cents 
ui  192.7:  S3  rents  in  1938.  The  divi¬ 
dend  rtite  was  Increased  to  ill)  cents 
a  share  annual  basis  at  the  begin¬ 
ning  of  llii.s  year.  In  1927,  1928  and 
1929,  shareholders  wero  offered 
rights  on  additional  stock  issues 
made  by  the  company. 

.•\t  the  end  of  1937,  Shawinigan 
liad  a  total  of  17,655  shareholders, 
of  which  5.7. 4  p.er  cent  were  in  the 
pf'ix’ince  of  Qiiehec;  I2.S  per  cent  in 
other  (■  anadian  prttvince.s;  21.2  per 
cent  in  the  Cnited  Kingdom  and  i 
Europe;  9.s  per  cent  in  tlu*  I'liited  [ 
Star*'-;  and  ('.8  t'er  cent  in  other 
c(miirr’:-‘s.  Of  tlio  2.17.S.250  shares 
of  stork  outstanding,  L2'i6.R41  were 
iu  1(1  in  the  province  of  Quebec  by 
M’.OoO  s’larcholders.  Bonds  of  the 
ci'tupi'.ny  are  widely  held  in  the 
Cnited  .=  la;es  and  are  given  a  high 
tnvestmcai  lating  in  the  New  York 
market. 

Lniployce  Relatioiis 

Knipl'iyci'  relation.'  liave  always 
ff-'-eiv'd  tlie  earnest  attention  of 
Sitawtnit.tm  direction  and  manage¬ 
ment.  the  aim  of  the  company  hav¬ 
ing  coi:s:.sL7-;it.iy  been  to  keep  de¬ 
fections  from  its  mechanical,  engin¬ 
eering  tind  office  staff  at  a  mini- 
ituitii.  T  I'll  success  of  this  policy  is 
ai'(-V'd  t'l  i'.v  Ole  ilia  proportion  of 
the  ciuiipiiny'.:  executive  officials 
who  hti-.e  workid  their  way  up 
'■frotii  Oic  rani':.-'.'’ 

H.ealtii  and  seciiriiy  of  the  em- 
nloyi-es.  ;ind  tlicir  dependents  in 
I  he  f\  iiit  (il  deatli  are  pro- 
(-■ff;i(l  li\  ( (impaiiy  pension,  group 
life  insuranf  f,'  and  act  iflent  and 
.deknes.-'  plans.  Sport  and  recrea- 
litm  are  cneonragetl  ;ind  supported, 
and  :  n  ini '  rest  tini'ing  tlie  younger 
(•miilfivec-  in  etlucation  iirnl  public 
service  fii.'t'  ri  <1. 

Th"  |i'  iision  plan,  wliicli  was  es- 
tald:.-ti0(l  in  i;'26  and  has  .'ince  been 
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Plenty  of  Power  Without 

St.  Lawrence  Waterway 

ff'ontinued  from  jiage  1) 

inve.stigat ing  .ivailablc  power  in  Ontario  and  Quebec,  .and  will  shortly 
make  il  r*‘i)<irt  le.  ih<‘  Dominion  g'ivernt!i''nt.  This  reii'ut  may  have  a 
cfirisiderahle  hearing  —  mav  rtiodif.v  —  attitude  of  the  Ixing  gf»vernment 
on  the  power  iiiie-titin.  I'riii'jiiiiteill.v,  the  ft  port  will  p'lint  otit  that  there 
still  .are  il  number  of  until  vf-loin  d  power  siti  s  on  the  Ottawa  river. 

I r re.speef i ve  of  the  ni-ed  of  a  St.  Liiwreiiec  power  development  in 
the  near  future,  iiossihility  of  its  iit'oniing  ii  reality,  through  ixilitlcid 
ma'h'inatioris,  eann'd  Ite  ignon'I.  The  rticisihility.  However,  d'les  not  iiii- 
peiu  any  stronger  than  ii  luts  luen  right  along. 

Although  Roosev'  lt  ini..v  again  s<  t  k  Iti  bring  the  St  Law  renee  pi'i- 
jeei  to  the  forefront  in  the  new  'leeiiori  eamiiaign.  polilieal  oltservers 
iire  int  lin'd  to  think  th--  siih.ic't  is  rri'iic  loa'led  with  (Ivnaniitc,  in  the 
Criile'l  States  right  now',  than  ever  tiefnre  Ron.scv'clt  h.'is  tieen  un'ler 
attiiek,  by  radieal  isolali'inlst s,  f'.r  his  attitude  in  the  wiir,  and  iinv 
suggestion  that  tiifi  Cnited  States  cooperate  with  Canada  in  a  waterwiiy 
development,  to  tielp  war  industries,  iindouhtf'dly  would  meet  with  ev'ui 
stronger  'ipposition  tlian  liis  propo.sal  for  revision  of  the  Neutrality 
legi.slation.  iiarticularly  ii:s  ilu'  dcvelormieni  woiihl  be  in  f Canadian  ter¬ 
ritory. 

Business  inieresis  aie  no  more  enthusiastic  for  Ihe  project  than 
they  have  been  in  the  past.  Tliey  point  out  that,  iiiasmucti  as  Canada 
now  h’js  a  large  power  reserve,  additig  on  new  developments  mig.it 
leave  tlie  country,  after  the  war,  Iturdeneil  with  a  lot  of  power  tiiat  miglit 
he  a  lieadache  to  the  governiiient.  as  well  as  private  interests.  And  by 
the  lime  the  work  would  be  compieloA,  seven  or  eight  years  from  now, 
tlie  war  inigTit  be  over. 

The  IteUer  fciiJing  h<lw<en  King  and  Hepburn  may  or  may  nol 
mean  anything,  as  rc.gurds  jimspecls  for  early  (ieveloimietit  of  tlie 
w.'iterway.  If  would  iippcar  a  'lueslion  whetlicr  ftnlario  would  wish  to 
commit  itself  to  lieavy  capital  cxpcndituio.c  -and  wheihi'r  Ottawa  will 
he  BO  eager-  ---when  the  present  war  iirogram  calls  for  mcasure.s  tluif 
wifi  strain  flic  financial  resources  of  the  country,  and  lax  Ihe  absorp- 
!  live  powers  'if  etipiial  inarkei.s.  .\ri(l  iiarticularly  is  this  ihe  ctisi'  when 
I  oilier  financial  meaijurcs  might  he  considcreii  inure  vital,  and  of  gruaiur 
1  need. 


Shawinigan  Pension 

Fund 

the  payment  of  pensions  of  from 
42  per  rent  of  salary  down  to  about 
1242  por  cent  in  the  higlier  saltiry 
groups.  The  number  of  benefits 
from  the  plan  is  approximately  2,- 
800  and  there  are  now  about  1O0 
receiving  annuities  and  monthly 
payments. 

The  group  life  policy  embraces 
ninety-four  per  cent  of  the  perman¬ 
ent  staff  and  provides  for  insur¬ 
ance  from  .?1,ooo  in  the  lower  sal¬ 
ary  groups  to  .$10,000  in  the  high. 
The  premium  is  paid  in  advance  by 
the  company  and  il  is  di'ductcd 
from  the  individual  in  monthly  pay¬ 
ments.  Group  in.siiranee  was  option¬ 
al  when  inaugurated  hut  soon  after 
was  made  eompulsory  for  all  per¬ 
manent  employees. 

While  all  employee.s  working  by 
the  hour  arc  protertod  against  ac¬ 
cident  under  the  Workmen’s  Com¬ 
pensation  Art,  tlicy  'were  not  pro¬ 
tected  from  aeeident  when  not  at 
work  or  in  ordinar.v  cases  of  siek- 
noss.  Tliis  company  consequently 
estahlisliod  an  accident  and  sick 
benefit  plan  wliich  was  optional  at 
eomnieneeniont  and  is  now  compiil- 
.sory  for  the  hourly  workers.  This 
provides  $10  per  week  tieaefil  in 
case  of  sickness  or  accident,  and  is 
paid  monthly  by  the  company,  — 


the  premium  for  this  policy  being 
deducted  from  tho  pay  monthly. 

In  addition  to  tho  isJckncss  tind 
accident  benefit  plan,  pcrnuincut 
employees  on  tho  salary  roll  of  Hie  | 
company  are  granted  a  lihoral  time 
allowance  xvifh  full  jiay  in  lasc  of 
sickness. 

Strung  Diroctiuii  and  .Managenieiil 

Tlie  company  is  fortunate  in  I'iie 
outstanding  calibre  of  its  direcfor.s 
and  executives,  :i  factor  whlclt  ha.s 
been  a  constructive  influence  on  its 
acliievcmcnts  to  date  and  wliicii 
promises  to  he  of  prime  imporltmco 
In  its  future  dcvolopmonl. 

.lames  Wilson,  the  new  president, 
who  recently  succeeded  the  late 
Julian  <’.  Smith  as  executive  head 
of  tlie  conipany,  has  .served  Sliawin- 
igaa  for  close  to  30  .years  as  chief 
accountant,  secretary,  general  iiiaii- 
Hgcr  and  vice-president.  Howard 
Alurray,  vice-president  and  W.  S. 
Hart,  vicc-prc.sidciit  and  treasurer, 
have  he''n  associated  w  ith  tlie  com¬ 
pany  for  40  years  and  36  years  res¬ 
pectively,  while  Gordon  W.  .Mac- 
Dotigall,  K.G.,  recently  elected  vice- 
president,  has  acted  as  counsel  for 
the  compjiny  over  a  [icriod  of  years. 
TTic  assistiini  general  iiiiimigers. 
assisitmf  treasurer,  secretary  and 
assistant  secretary  are  all  long-scr- 
vicc  employees. 

Tlie  iiersonnel  of  tlie  hoard  of  di¬ 
rectors  is  till  imiircssivo  one.  In  ad¬ 
dition  to  .1.  E.  Aldrcd  of  Ni'w  Yorli, 
chtiirman  of  Ihe  compaii.i,  presiden 
.lames  Wilson  ami  vice-prcsidcnis 
Howjird  .Murray.  W.  S.  Htiri  iiml 
in  cliidt's 

Norman  .1.  Dawes,  prcsidiuit  of  .\;i- 
liomil  Breweries  Ltd.,  .Moni rctil ;  ('. 
H.  Duggan,  chairman  of  Dominion 
Bridge  ( O.  Ltd.;  A.  E.  D.vmcnt. 
chairman  of  Canadian  General  El¬ 
ectric  Co..  Lid.;  Sir  Herticil  S. 
Holt,  cliairman  of  Ihc  Royal  Bank 
of  Canada  and  .Montreal  Light.  Heat 
it  Rower  Consolidated;  Bcaudri  l.e- 
can,  president  Banqne  (  ana- 
diciine  .Naiionale;  Rap!  I'.  Sise, 
president  of  tlie  Northern  Electric 
Co.;  Senalor  D.  O  L’Ksperanc(>,  of 
Quebec,  ;ind  .lohn  A.  Walls  of  Bal¬ 
timore. 

From  ttiis  strong  hotird  of  direc¬ 
tors  an  exeentive  committee  was  re¬ 
cently  clioscn  with  (Jordon  W.  5Iac- 
Dougall,  K.C..  as  chairman,  tind  Botin- 
dry  I,cman.  G.  11.  Duggan,  Norman 
Dawes,  and  the  president  .lames  Wil¬ 
son  as  the  other  memhers. 

Shawinigiin  Water  <t.  Rower  Co., 
stipplying  energy  as  it  does,  to  Mont- 
retil.  Quebec,  fiortions  of  Ihe  Eastern 
Townshiiis  and  the  SI.  .Maurice  Val¬ 
ley  region,  representing  tho  most 
highly  industrialized  areas  in  the 
province,  will  he  called  upon  to  play 
it.s  part  in  Canad.i’s  war  effort,  and, 
with  its  huge  undeveloped  water¬ 
power  resources,  is  more  than  ade¬ 
quately  equipped  lo  answer  any  de¬ 
mands  fliat  aro  made  upon  it  in  this 
direction. 


What  do  you 
think 
of  this. 
Bill 


•‘V7hen  I  retire  I’ll  take  out  nearly  four  dollars* 
•  ach  month  for  every  dollar  I  put  in  now  .  .  . 
Helen  and  I  can  really  enjoy  life  while  we’re  still 
3'ourtg,  because  now  I  don’t  have  to  save  as  much 
ns  I  had  figured  .  ,  ,  I’ve  no  investment  worries 
.  .  .  take  no  risk  .  .  .  and  what’s  more,  if  I  don’t 
live  to  start  on  this  income,  Helen  gets  one 
instead.  She  and  the  youngsters  will  be  well 
loukY'd  after  no  matter  what  happens.’I 

Teday’s  Canada  Life  retirement  contracts 
combine  life  insurance  with  guaranteed  income 
.  .  .  the  kind  of  protection  best  suited  to  the 
needs  of  the  average  man. 

H  *ve  you  looked  into  these  modern;  two-pur¬ 
pose  plans  yet?  It  will  pay  you  to  investigate. 
Absolutely  no  obligation -of  any  kind  is  involved. 

X  *Hased  on  aye  '25. 


The  Canada  Life  Assurance  Company, 

330  Univeisity  Ave.,  Toronto.  Ont. 

Without  obligation  on  my  part  please  tell  me  bow  Pcan 
pet  a  guaranteed  Canada  Life  Income  $50  □  $100  Q 
$i00  Q  $300  Q  a  mouth  at  age  56  Q  60  Q  65  Q 


■Day  of... 


Canada's  Oldest  Life  Assurance  Conipany 


Liberal  Sweep  in  Quebec 
Strengthens  Position  of  the 
Administration  at  Ottawa 

(Continued  from  Page  1) 
it  is  felt  tiy  nitiny  hen',  would  hin¬ 
der  the  government  in  the  prosecu¬ 
tion  of  Its  vital  duly. 

Some  of  those  xiho  minds  ha\e 
an  ficnte  political  bent  tliink  t'lmt 
possibl.v  the  government  miglii  fed 
tliat  witli  the  Quebec  provincial  re¬ 
sults  still  fresh  if  migiit  tii-  an  op¬ 
portune  time  to  seek  a  federal  man- 
dati'  this  autumn.  Rut  that  is  be¬ 
lieved  very  unlikely.  The  present 
government:  .sssurned  office  in  Orto- 
ber  1935.  Its  constitutional  term 
would  end  in  October  1940.  If  there 
were  no  war  the  government  un¬ 
doubtedly  would  c:in  an  election 


I  vcr.v  snorll.v  hcc:iuso  Uiere  is  tlu 
'strong  sentiment  agtiin.f  Iciliirg  Ihe 
!  term  run  ojit.  It  i.-^  con.sidered  had 
j  luck.  Rill  iIk'so  arc  not  normal 
I  Times,  and  wliilc  ihc  deci.sion  rests 
willi  tlie  governnienl.  and  it  guards 
secrets  of  (hat  kind  very  cld.-'cly,  it 
is  felt  ilial  tills  .\e.'r  will  not.  se'J 
an  dectum.  Auoilicr  session  will  al- 
niosi  certainly  h'*  held  before  ;in 
deet'on  IS  called.  The  first  itorden 
giivernmeni  wliicii  t'lok  up  the  reins 
of  ;idiiiiiiisl  r:ii  ion  in  Ocloher  1911 
vemainid  in  offiei'  nniil  October 
1917.  ihe  extension  receiving  parlia- 
mentaiy  samtioii  on  ticeoiint  id’  the 
('xisling  eiiiergeiiey.  It  iiiighl  safdv 
hr  predieted  ihai  only  in  tho  mosi 
exc.  inional  ci l■cnm.sl ances  would  a 
similar  acMon  he  taken  next  year. 
What.  h()we\ er.  is  prdlj  clear  is 
llitu  with  Ihe  asstiranec  just  giivn 
by  the  )irovine('  of  (Jiichee  that  if 
stands  hehitid  the  eoiiiit  r\ declar¬ 
ation  of  war.  uilli  the  eooiierai ion 
of  the  fiariies  in  oiipo.-iiiion  in  par¬ 
liament  and  with  tlu' pr'diahilily  that 
the  pi'iiple  of  t'anada  would  opp().se 
an  eaily  d”CIion.  tin  governnienl  is 
eeifainlv  not  likely  to  seek  a  man¬ 
date  before  some  time  in  xt  year  at 
the  earlie.d. 


No  Markets  in  the  East  for 
T.V.  Oil  Without  Price  Cut 

Calgary.  —  Dr.  G.  G.  Brown,  pro¬ 
fessor  of  chemical  engineering  at  the 
I'niversity  of  .Michigan,  told  Ihc  Mc- 
Gillivray  Royal  Commission  that  if 
Turner  \'alle.\  crude  oil  producers 
wished  lo  recapture  the  Winnipeg 
market  for  refined  products  tlicy 
would  have  ifi  take  ti  47-cpu1  reduc¬ 
tion  in  tlic  SL2'0  posted  field  for  !i 
liarrd  of  crude. 

Slid)  il  reduction  would  mean  a 
daily  loss  to  producers  of  about 
$3,122,  said  the  witness. 

■■R.iil",  Dr.  Brown  continued.  "In 
my  opinion  a  fair  price  for  Turner 
Valley  crude  should  nol  bo  less  than 
the  jiresent  .$1.20  ;i  barrel  as  tlmt  is  a 
fair  price  to  do  the  job.” 

At  present  Turner  Valley  produ¬ 
cers  send  alioni  10,000  barrels  daily 
to  lh(>  .Manitoba  market  west  of  I’or- 
tag*'  la  Rrairie  for  a  gross  return  of 
.$12,000,  he  said.  If  the  market  was 
exiendeil  lo  indnde  the  Winnipeg 
area,  ('aid  of  Rortagi*  la  Rrairie,  pro- 
(incers  would  tuiLo  to  supply  11,750 
harrds  daily  at  a  price  of  73  cents. 


Because  the  inspection  and  testing  of  meters  is 
carried  on  continuously  the  meter  that  is  found  to 
have  developed  the  slightest  defect  is  promptly  removed 
from  service.  All  meters  installed  for  the  purpose  of 
computing  the  amount  of  electricity  or  gas  that  has  been 
used — and  for  which  a  charge  is  established — all  such 
meters  are  required  by  acts  of  parliament  to  be  inspected 
every  six  years.  To  control  and  inspect  the  approximately 
2,658,317  meters  in  use  in  Canada,  20  offices  have 
been  established  throughout  the  Dominion.  These  aro 
in  charge  of  tho  Electricity  and  Gas  Inspection  Branch 
of  the  Department  of  Trade  and  Commerce,  Ottawa. 

ALL  METERS  ARE  INDEXED 

Canada  is  divided  into  twenty  districts;  each  with  a 
senior  officer  of  tho  Electricity  and  Gas 
Insp>ection  Service  in  charge.  About  100 
inspectors  operate  from  tho  combined  20 
offices.  Each  office  keeps  a  complete  record 
of  meters  in  the  district  and  all  records  are 
kept  up-to-date  and  instantly  available.  The 
meters  inspected  range  in  size  from  tho 
smallest  required  for  domestic  use,  to  the 
very  largest  employed  for  industrial  and 
commercial  purposes.  Every  meter  in  use 
bears  the  government  seal  which  signifies 
that  the  meter  was  inspected  and  found 
accurate.  This  seal  also  prevents  the  meter 
from  being  opened  and  tampered  with. 

Government  supervision  of  this  kind  forms  a 


yolir 


This  Oovcrnntvnt  Sral 
C.n;iranfro  tfutt  thv  /McfiT  h.is  /jR.  n 
othciaily  uppntvvd.  inupn  tnl  ami 
found  nexuratr.  The  ^eal  also  pre¬ 
vents  tampering  with  or  ittanipii- 
iation  of  the  niotvr'a  mechanism. 


protection  for  all  Canadian  Citizens  who  buy  or  sell 
electricity,  manufactured  gas  or  natural  gas. 

CANADA  LEO  THE  WORLD  IN  THIS  SERVICE 

For  many  years  after  gas  came  into  use  there  was  no 
periodic  inspection  of  gas  meters  in  any  country  in  the 
world.  But  the  Confederation  of  Canada  had  been  estab¬ 
lished  only  8  years  when  tho  Federal  Governmenrt  caused 
the  Gas  Inspection  Act  to  come  into  force  in  1875.  Then 
in  1894  a  similar  Electricity  Inspection  Act  was  passed. 
In  adopting  those  protective  policies,  Canada  led  all 
other  countries.  Known  now  as  tho  Electricity  and  Gas 
Inspection  Service,  this  branch  of  tho  Department  of 
Trade  and  Commerce,  is  really  the  pioneer  of  this  form 
of  public  service  tho  world  over. 


NO  METER  CAN  BE  INSTALLED 
WITHOUT  THE  GOVERNMENT  SEAL 

The  Electricity  and  Gas  Inspection  Acts 
render  tho  Government  responsible  for  tho 
typo  of  meters  placed  in  general  use.  Before 
they  can  be  u.sed  every  typo  of  metor  must  be 
approved.  And  every  now  metor  of  every 
typo  is  inspected  for  accuracy  before  it  can 
bo  installed  tor  service.  The  seal  of  the 
Department  of  Trade  and  Commerce  which 
is  placed  on  all  meters,  is  therefore  of  prime 
importance  to  the  citizens  who  buy  or  sell 
electricity  or  gas. 


ELECTRICITY  AND  GAS  INSPECTION  SERVICES 


Department  of  Trade  and  Commerce 


HON.  W.  D.  EULER,  M.P.,  Minister 
J.  G.  PARMELEE,  Deputy  Minister 
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MAPLE  LEAF  HEAD 
IS  OPTIMISTIC  ON 
EARLY  PROSPECTS 

Tells  Annual  Meeting  First 
Quarter  Good  With  Big 
Export  Orders  on  Hand 


Pennsylvania  Railroad 

Opens  Montreal  Office] 

Thr  (ipcninK  of  an  office  in  Mont¬ 
real  by  The  Pennsylvania  Railroad  is 
annouiued  by  Thomas  L.  Cooke, 
Canadian  b^reiKht  Agent.  The  new 
office,  in  the  Dominion  Square  Build¬ 
ing  at  1010  St.  Catherine  St.  West, 
will  be  under  the  direction  of  Silas 
S.  Salter,  who  has  been  promoted  to 


MILLS  AT  CAPACITY 


Says  Excess  of  Capacity  in  Flour 
Milling  Industry  Now  Non* 
Existent  and  War*Tinie  Out¬ 
look  Bright 


Toronto  Buroau  The  Financial  Times 

Toronto  —  Maple  I^eaf  Milling  C  o. 
has  had  a  good  first  quarter  with 
all  mills  operating  at  capacity,  D. 
c.  .MacDachlan,  president  and  gen¬ 
eral  manager,  told  shareholders  at  i 
the  annual  meeting  held  here  Ihi.s  | 
week.  The  company  has  received  | 
some  “very  big  orders"  for  export  ; 
within  the  past  ten  days  and  it  is 
expected  that  both  units  of  the  Port  i 
i'olborne  mill  will  be  operated  at  i 
capacity  until  the  end  of  navigation. 
Mills  of  the  company  have  a  capa¬ 
city  of  16,500  bbls.  of  flour  daily 
and  are  running  six  days  a  week  and 
most  Sundays.  Normally,  the  com- ' 
pany  contributes  23%  of  ('anada's 
exports  of  flour. 

Canada  Bread  Co.  and  Tlasfern 
Bakeries,  subsidiaries  of  Maple  Deaf 
^Tilling  Co.,  are  stated  to  be  doing 
“particularly  well"  while  the  wes¬ 
tern  subsidiary,  Canadian  Bakeries 
Dtd..  is  showing  improvement.  Con¬ 
ditions  in  the  baking  business  in 
British  Columbia  are  stated  to  be 
l»ad  and  the  company  is  doing  well 
to  show  improvement  over  last  year. 

Directors  of  the  eompany  were  all 
re-lected  with  O.  W.  Stephan,  K.  D. 
Bnekerfirld  and  .1.  I,.  Henderson  re¬ 
presenting  common  shareholders 
and  D.  C.  .Mae  Da  eh  Ian.  D.  Bristol, 
K.C.,  A.  C.  .Matthews.  H.  F.  Sellers, 
F.  E.  Soward  and  K.  I'’.  Wadsworth 
the  nominees  of  the  holders  of 
flic  management  shares.  Preferred 
shares  to  the  number  of  28,601  and 
•■ornmon  shares  to  the  number  of 

were  represented  at  the  meet¬ 
ing  in  person  or  by  proxy. 

lUg  Surplus  for  Exports 

!Mr.  MacDachlan's  remarks,  in 
part,  were  as  follows; 

“Western  (.'anada  produced  a 
large  crop  of  fine  milling  wheat 
this  year  which  was  harvested  un¬ 
der  favourable  conditions,  'nte  yield, 
according  to  the  estimates,  will  ex¬ 
ceed  -175  million  bushels,  of  which 
a  large  proportion  is  available  for 
export.  The  United  Kingdom  and 
France  are  assured  of  ample,  bread  | 
wheat  supplies  whenever  required 
in  the  immediate  future. 

“.All  Canadian  milling  companies 
have  been  active  during  the  last 
three  month's.  In  August  and  Sep¬ 
tember  domestic  business  was  very 
good  and  lately  a  considerable  ex¬ 
port  demand  for  flour  has  devel¬ 
oped.  The  Maple  Deaf  has  had  a 
good  fii'st  (luarter.  with  all  our  mills 
operating  at  capacity.  On  the  de¬ 
claration  of  war  the  idle  tinit  at 
Port  I'olborne  of  6000  bbls.  daily 
capacity  was  prepared  for  opera¬ 
tion.  On  Sept.  28  production  of  flour 
began  and,  with  the  exception  of 
necessary  adjustments,  has  been 
continuous  ever  since.  Our  mills  are 
manufacturing  16,500  bbls.  of  flour 
dail.v.” 

Excess  rapacity  Eliniinatcil 


NET  EARNINGS  OF 
CANADA  N.  POWER 
SHOW  REDUCTION 

Slight  Contraction  in  September 
Adds  to  Cumulative  Decline 
This  Year 

SALES  AGAIN  EXPAND 

With  increased  operating  expenses 
continuing  to  offset  expansion  in 
gross  revenues,  net  earnings  of  Can¬ 
ada  Northern  Power  Corp.  again  re¬ 
gistered  a  moderate  contraction  for 
the  month  of  September  as  compared 
with  the  same  month  last  year.  For 
the  !)  months  ended  September  30th 
net  earnings  show  a  decline  from  the 
corresponding  period  of  1038  equiv 
alent  to  12  cents  a  share  on  the  out¬ 
standing  common  stock  of  the  cor 
poration. 

Gross  earnings  for  September 
amounted  to  $440,325,  as  compared 
I  with  $432,177  for  September  of  last 
year,  an  increase  of  $8,148.  Operat¬ 
ing  expenses  at  $216,222  were  $14,- 
4D5  higher,  leaving  net  earnings  of 
$224,103  as  again.st  $230,370. 

E'or  the  nine  months  period  ending 
September  30th.  gross  earnings 
amounted  to  $3,018,623  as  compared 
w'ith  $3,805,114  for  the  corresponding 
period  of  last  year,  an  increase  of 
.$113,500.  Operating  expenses  were 
$1,017,604  as  rompared  with  $1,755.- 
.Mr.  Salter  is  a  native  nf  Drayton.  |  010.  an  increase  of  $161,685.  Net 
j  Ontario,  and  was  educated  in  the  |  earnings  for  Jhe  period  amounted  to 


Collect  Exchange  Tax  On  lIT  C  rnNQITMPTinN  ^ 
Distillers  Corp.  Dividends  vvIxuUlflrllUll  | 

OF  NEWSPRINT  IN 
SHARP  INCREASE] 

Was  32,000  Tons  Higher  inj 
September  Than  in  August 
at  309,422  Tons  ] 


Distillers  Corporation-Seagranis,  | 
Dinilted,  has  notified  the  Montreal  i 
Stock  Exchange  that,  jis  the  rate  of: 
exchange  on  U.S.  funds  at  the  close  ; 
of  business  on  October  I7th.  as  fix-; 
ed  by  the  F'oreign  Kxcliange  Con-, 
trol  Board,  was  10'';  !)renii\iin,  an  ' 
income  tax  of  5%  of  the  face  valtie  j 
of  the  dividend  cheques  imyahle  .No-  j 
venit)er  1st.  in  respect  of  the  cor-' 
poration’s  5%  preferred  stork,  will  I 
be  deducted  at  the  source  from  all  I 
persons  resident  in  Canada.  j 

This  Is  in  accordance  with  ' 
the  Dominion  of  Canada 
coine  War  Tax  Act 
section  !i-b.  whereb.v  an  income  lax 
of  is  deductible  at  the  source, 
in  respect  of  dividend.^  paid  in.  a 


STOCKS  DOWN  SUGHTLY 


Preliminary  figures  on  consump-  ; 
In-  '  tion  and  stocks  on  hand  of  newsprint  I 
sub-section  D  for  the  month  of  September,  issued' 
by  the  .Newsprint  Assoeiation  of 
(’anada,  show  that  consumption  in 
currency  which  is  at  a  premium  in  i  United  States  as  reported  by 


terms  of  Canadian  funds. 


S.  S.  S.VETER 

Distrii  t  I’rciglit  Agent.  Mr.  Cooke, 
widely  known  throughout  railway 
and  .sliitipitig  circles  in  eastern  Can¬ 
ada.  will  suprrvi.se  the  work  of  the 
•Montreal  offire. 


Toronto  jiublic  seliools.  Pickering  j 
College,  the  Central  Business  College 
and  Dominion  Business  College.  He  | 
entered  railroad  service  in  irtun.  and  i 
in  1021  joined  the  Pennsylvania  Hail- 


$2,tt01,f'10  as  against  $2,640,105. 


Power  output  for  September 
totalled  61.308.680  k.w.h.,  being  an 
increase  of  3.041.262  k.w.h.,  and 

,  .  ,  ,  ,  .  bri»ging  the  total  for  the  nine 

'  months  to  .556.820„504  k.w.h.,  as 


pas.senger  .and  freiglit  agents.  He 
was  made  a  Travelling  Fi  eiglit  .\gent 
In  1033.  Ho  served  with  the  Cana¬ 
dian  Array  in  France  from  1015  to 
1010. 

Succeeding  .Mr.  Salter  as  travelling 
freight  agent  at  Toronto  will  be  .1. 
('.  Willoughby,  will)  in  turn  will  lie 
succeeded  by  ,1.  S.  Hutton,  chief 
clerk. 


HUDSON  BAY  HAS 
GOOD  PROHTS  GAIN 


Company  Reports  9  Months  Net 
of  $3,656,336  Against 
$3,096,782  Last  Year 


Toronto  Bureau  Tha  Financial  Timas 

Toronto.  — •  Hudson  Bay  Mining  & 
Smelting  Co.  had  estimated  net 
earnings  in  the  first  nine  months  of 
1030  of  $3,656,336,  after  deducting  ail 
operating  costs  including  administra¬ 
tion,  depreciation  and  estimated  in¬ 
come  taxes  but  before  depletion.  This 
is  equal  to  $1.33  per  share  on  the 
company's  issued  capital,  and  com¬ 
pares  with  estimated  earnings  of  $3,- 
006,782,  or  $1.12  per  share  in  the 
corresponding  period  of  1038.  Dur¬ 
ing  the  nine-month  period  1,25!l,761 
tons  of  ore  were  milled  from  the 
company’s  properties.  Effective  Sep¬ 
tember  25,  last,  the  rate  of  mining 
and  milling  ore  was  incretised  to 
5,000  tons  per  day. 

For  the  first  six  months  of  the 
current  year  net  earnings  were  equal 
to  81  cents  per  share,  so  that  third 
quarter  earnings  amounted  to  52 


...nu  ..  .u  ii  -..  1 6ents  a  sliare,  as  compared  with  38 

The  overcapacity  ol  ho  nulling  ,*  .  ", 

J.......  .  i6Pnts  a  .sliare  earned  in  the  third 

quarter  a  year  ago. 


against  a  comparative  figure  of 
517.865.666  k.wgh.,  an  increase  of 
38.055.528  k.w.h. 

During  September  330  customers 
were  added  to  the  company’s  system, 
bringing  the  total,  as  at  the  end  of 
the  month,  to  24. +93.  an  Increase  of 
2,020  over  the  number  of  customers 
as  at  the  end  of  September.  1038. 

Comparative  earnings  figures  are 
as  follows: 

—September— 


Crotna  MTTi. .  . 
Oper.  exp. .  .  . 


Cronn 

Oper. 


Net  earn .  + 

x--Decrr«»e. 


1939 

|93« 

Iner. 

$ 

$ 

$ 

440.325 

432.1  77 

8.148 

216,222 

201,807 

14.415 

224.103 

230,370 

x6.267 

IS  Ended 

Sept.  30- 

— 

1939 

1938 

Incr. 

$ 

$ 

$ 

.9  1  8.923 

5, 805. 1  14 

1  1  3,509 

,9  1  7.904 

1.755,9  19 

191,685 

,001.019 

2,049,195 

x4B,l  76 

A.N.P.A.  publishers,  was  at  the  high- 
I  est  peak  for  the  current  year  at  238,- 
!  255  tons,  an  increase  of  32,600  tons 
J  over  August  consumption  and  0.300 
I  tons  in  excess  of  the  September  1938 
figure. 

Apparent  total  consumption  of  all 
publishers  amounted  to  300,422  tons 

_  — ^ -  I  which  was  32,000  tons  in  excess  of 

Had  Net  Profit  of  $152,705!  consumption  for  the  previous  month 


PRESSED  METALS 
SHOWS  REVERSAL 


After  Charges  for  First  Half 
Against  Loss  in  1938 


Toronto.  —  Accordipg  to  figures 
filed  with  the  SEC'i,  Pressed  Metals 
of  America  for  the  first  half  of 
1030  had  net  income,  after  depre¬ 
ciation  and  other  charges  ..f  .$152,- 
705,  equal  to  62  cents  on  the  248,- 
576  .shares  of  $1  par  after  the  2- 
for  1  split  that,  was  app>‘nved  by 
sharehoidprs  la.st  December,  For  the 


and  27.000  tons  greater  than  Septem¬ 
ber  1038  production. 

Stocks  in  the  hands  of  all  publish¬ 
ers  at  the  end  of  September  totalled 
380,121  tons  which  represented  an  in¬ 
crease  of  about  17,000  tons  over  the 
August  3l8t  figure  of  363,243  tons 
but  a  decline  of  39,700  tons  from  the 
stocks  on  hand  of  419,841  tons  at  the 
end  of  September  last  year.  Manu¬ 
facturers  stocks,  on  the  other  hand, 
were  lower  than  at  the  end  of  .August 
at  282.559  tons  as  compared  with 


first  half  rif  1938  there  was  a  net  ,  _ 

loss  of  $6.9,50  before  depreciation  !  Total  apparent  stocks 

and  IVderal  taxes,  while  for  the  I  hands  of  publishers  and  man- 

1937  period  net  income  was  $326.- I 
555  equivalent  to  $2.6,3  per  .share  September  at  662.680  tons  as 


on  the  124,288  .shares  then  out¬ 
standing.  or  to  $1.32  per  share  on 
the  present  hasi.s. 

Net  working,  eapilal  at  .Tune  30th 
1930  amounted  to  $276,032.  an  im¬ 
provement  over  the  $222, Opo  at  the 
end  of  1038.  Current  asset.s  Inelud- 
Pfl  cash  of  $154,942  marketable  se¬ 
curities  at  cost  of  $34,620.  receiv¬ 
ables  of  $180,587  and  inventories 
of  $208,235.  while  included  in  lur- 


against  664.673  tons  at,  the  end  of 
I  August.  As  at  the  end  of  September  - 
,1038  eonibined  publishers  and  man-, 
ufariurcrs  sticks  totalled  601.733, 
!  tons. 

tdicrfislng  (iain  SiiiaJler 

During  the  month  of  September  ad- 1 
vertising  linage  in  52  F.S.  cities  rose, 
seasonally  to  101.0  million  lines  from 
00.5  million  lines  in  August.  This 
was  a  gain  of  10.4  million  lines.  Be- 
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rent  liabilities  was  a  $216,fino  real' tween  August  and  September  last 
estate  mortgage  due  within  one  j  year  advertising  linage  increased 
year.  j  17.8  million  lines  to  163.0  from  86.1 

Prospects  for  the  2nd  half  of  this  |  million  lines.  September  linage  was 
year  are  improved  since  the  I’nited  j  1.9''+  below  last  year  as  against  an 
States  autoniohile  industry  is  ex- 1  increase  over  the  same  month  last 
pected  to  establish  a  new  high  re- j  year  of  5.1%  registered  In  August, 
cord  in  production  volume  for  the  I  The  Newsprint  .tssociation  bulletin, 
4fh  quarter,  and  the  company  not  j  commenting  on  this,  suggests  that  it 
only  will  have  the  advantage  of  j  would  seem  to  indicate  tliat  tlie  in- 
increased  business  from  •  lievrolct.  |  creased  consumption  during  Septem- 
Plymoiilh  and  Dodge,  hut  Hudson  |  her  was  the  result  of  recent  circnla- 
and  Nash  plan  lo  adopt  iudepcml- j  tion  increases  only, 
ent  suspension  parts  of  capital  ;  xhe  bniletin  points  out  that.’  re¬ 
pressed  Metal  inanufiictiirc  for  j  fleeting  increased  shipments  from 


their  1916  models. 


New  Regulations  Exchange 
Control  Board 


of  the  Foreign  Exchange  rontrol 
Board,  numbered  18  to  34,  inclusive, 
were  passed  by  tlie  Board  on  Oc¬ 
tober  lltli  and  came  into  force  on 
October  23rd  upon  publication  in  the 
Canada  Gazette. 

Under  Regulations  18  to  22  provi¬ 
sion  is  made  whereby  commercial 
companies  may  be  granted  permis¬ 
sion  to  operate  foreign  currency 
bank  accounts  and  inter-company  ac¬ 
counts  in  order  to  facilitate  their  or¬ 
dinary  commercial  transactions.  This 
docs  not  apply,  however,  to  com¬ 
panies  whose  business  is  primarily 
I  of  an  investment  or  financial  nature, 
i  If  permission  is  granted  liy  the 
]  ■  7  hoard  foreign  currency  accounts  may 

I'.Icctroliix  <  orporalion.  manufac- >  pp  used  for  deposits  of  foreign  cx- 
lurers  of  \acuiini  <’leancr.'<  reports  j  received  in  connection  with 

not  profits  Ilf  $204,389  for  the  three  |  ordinar.v  commercial  business  oper- 
months  cmled  .^eptemher  3it,  1039,  :  ations.  but  not  for  income  from  and 
hangc.s  and  after  deduct- ;  pj.np,>pfj.5  of  sales  of  foreign  sccuri- 


Ottawa.  —  Additional  Regulations ,  qnired  for  pnrcha.se  of  foreign  ex¬ 
change  in  the  form  of  ca.-li,  cliequcs. 
etc.,  to  a  value  not  exceeding  $106 
in  U.S.  currency  or  4;25  sterling  liy 
any  person  in  an\  inoiitli.  Tlic  pre- 


Electrolux  Earnings  Slightly 
Lower  for  September  Quarter 


industry,  so  much  publicized  an  re¬ 
cent  years,  but  whfcli  has  been 
steadily  reduced  by  the  closing  of 
mills,  fires  and  obsolescence,  is 
now.  in  war  time,  barely  sufficient 
to  cope  with  tlie  demand.  It  is  im¬ 
possible  for  tnen  to  predict  the  du¬ 
ration  nf  iho  present  demand  for 
flour  which  will  be  entirely  depend¬ 
ent  on  war  developments.  \Vc  must 
lie  prepared,  as  an  industry,  wlien  , 
the  war  is  over  to  quickly  take  out  ■ ‘'ftcr  all 

of  production  any  excess  capticily  I fcdcr.il  mcomc  taxes.  The  earn- .  f  jpj,  or  otlier  investments.  i  hcrpies 
which  has  been  developed  solely  lo  j "hicli  vcrc  ecpiivaleni  to  24  :  may  be  drawn  on  such  acoiinis  for 
iiicpi  war  requireincnfs.  |  ceni.s  a  .^haic  on  1.237.5ii0  o'ltsfand- |  ordinary  conimcrcial  purposes,  not 

"In  onr  opinion  flic  liondholders  j capital  sh.arcs  of  $1  par  value,  i  jpeinding  paynienfs  of  interest  and 
and  the  banks  were  wise  in  agree- i ''^t'tparcd  «iil)  net  profits  for  the  :  (ju  idends.  bond  maturities  securities 
ing  to  the  terms  of  the  5-year  plan  ’  ^"'■icspondin^g  1038  quarter  ofjor  other  payments  which  would  ro¬ 
of  last  December.  When  the  pre.sent  j  f-"^Ui:!5  or  21  cents  a  .share,  I  present,  an  export  of  capital.  Special 

iTianagement  was  appointed  in  10.31  |  Uor  llu  nine  months  ended  Sep.  ’  provisions  are  made  also  respecting 
the  position  of  the  company  seemed  j  lember  ::ii.  1030.  net  profits  were  imports  and  exports  made  liy  such 
almost  iiopele.s.s.  The  improvement  |  $1.1 13,60(1  after  all  charges  and  fed-  ]  companies.  Companies  whicli  are 
since  then  is  evidenced  by  llm  price  [  oral  income  lax,  equivalent  to  06  i  given  permission  to  operate  inter 
of  our  bonds  which  has  risen  from  I '’ent. s  a  sliare  on  the  capital  stork,  |  company  accounts  are  subject  t 
a  low  of  .$28  to  tlic  present  level  of  ]  comiiared  with  net  profits  for  the  '  similar  provisions. 

cnrre.'ponding  I03S  period  of  $1.  ' 

513,1  III  or  $1.22  a  share. 


Canada  to  tlie  U.S..  the  percentage 
distribution  of  Anierlciin  sources  of 
supply  changed  for  the  first  time 
since  .April  with  Canada's  share  — 
213.210  tons  as  again.st  168,645  tons 
in  .August  -  increasing  slightly  at 
the  expense  of  U.S.  domestic  mills, 
whicli  sliipped  78.253  tons  as  com¬ 
pared  with  78,870  tons  In  August. 

Asbestos  Shipments  for 

August  Show  Expansion 


Ottawa.  -  Canadian  producers 
vioiis  exemption  was  for  the  equiv-  sliiitped  35.886  tons  of  asbestos  in 


alenf  of  $Ut6  Canadian  currency. 
The  anicndment  also  makes  clear 
that  no  transfer  of  Canadian  dol¬ 
lars  from  a  resideni  lo  a  non-rcsi- 
denf  for  tlie  purclia.--c  of  securities 
regardless  of  tlie  amount  may  lie 
made  without  a  permit. 

Itegulalion  in  iircvioiisly 


75  to  70,  Uately  we  have  been  able 
to  do  something  for  onr  employees 
whose  loyal  support  has  lieen  a  fac¬ 
tor  in  the  improvement  in  the  com¬ 
pany's  position.  The  .Maple  Loaf 
mills  in  Ontario  have  for  some 
years  operated  on  Hie  8-lionr  day. 
The  company  lias  assisted  oiiiploy- 
('cs  lo  instiliite  group  and  sickness 
insurance  and  tills  year  jiaid  a  gen- 
cr.il  bonus  of  one  week's  wages,  nr 
a  iiiininiuni  of  $25  to  everyone  wlio 
had  been  with  the  company  for  a 
pcc.od  exceeding  six  montlis. 

United  Amusement  Revenue 
Lower  for  First  9  Months 


Total  ineonie  of  United  Amuse¬ 
ments  I/ld.,  operating  a  chain  of 
theatres  in  Montreal  and  district,  for 
full  1030  fiscal  year  will,  according 
to  D.  Allan  Murray,  vice-president  of 
the  company,  iirobably  be  less  than 
for  1038. 

Uaid  admissions  to  company's  26 
iliealro  units  in  nine  months  ended 
on  September  36.  1030,  show  a  mo¬ 
derate  decline  from  the  comparable 
1038  period.  .\ir.  .Murray  declared. 
No  variation  of  iinportancc  in  attend¬ 
ance  since  September  1  has  been 
.apparent,  li((  stales.  Hie  decline 
having  niainly  occurred  in  Hie 
spring,  resulting  from  wcatiier  con¬ 
ditions. 

Tlie  WesliiiounI  Theatre,  one  of 
the  I'nifcd  Anniscmenf  cliain.  is  em¬ 
barking  on  ii  $15,060  program  of  re¬ 
novation  and  iniproveinents  which 
will  add  greatly  to  the  attractiveness 
of  tlH‘  tlicatrc  iind  the  comfort  of  the 
patrons. 


Canada  Dry  Liquor  Sales 
September  Quarter  Higher 

.New  A'ork.  -Sharp  increase  in  Hie 
volume  of  liquor  sale's  of  I'anada 
Dry  Ginger  .Ale,  Inc.,  in  Hie  Sep¬ 
tember  quarler  is  reported  lo  Iiave 
raised  earnings  fractionally  above 
those  of  Hie  corresponding  1038  pe¬ 
riod  wlien  they  approximated  58c  a 
share.  Thiis  sales  increase  wasat- 
trihulcd  to  eonsimior  buying  in  ad¬ 
vance  of  needs,  wliicli  was  caused 
by  the  European  situation. 

Canada  Dry's  fiscal  year  closed 
oil  Seiit.  30  and  it  is  expected  that 
■earnings  for  the  period  will  ex¬ 
ceed  $1.50  per  sliare.  In  the  pre¬ 
ceding  fiscal  year,  net  profit 
anionntcd  lo  $601,381,  or  $1.12  per 
share. 


Modifications  Called  for 
In  Brown  Company’s  Plan 

Although  the  Reconstruction  Fi¬ 
nance  Corii.  and  the  Securilit's  and 
Excliange  (’ommission  hav('  now  ap¬ 
proved  the  Brown  Co.  reorganiza¬ 
tion  plan,  certain  modifications  and 
sHpiilations  were  incorporated  in 
siicli  approval,  and  those  changes 
ninst  now  ho  approved  l>y  .seeiirily 
holders,  and  tlie  court  also  must 
give  a  final  confirmation,  before  the 
plan  bccoinos  effective. 

A  meeting  of  roprosenfatives  ol 
security  holders  is  tieing  held  next 
week,  to  iron  out  final  details. 

I’roiiosed  cliangi's  would  improve 
position  of  Hie  bondholders  and  pre¬ 
ferred  stockholders,  at  tlie  expense 
of  Hie  common  stockholders. 

Under  the  reorganization  plan. 
Hie 


Ql  KitKU  KAIHO  SALES  I’U 

Quelicc.  —  Sharp  rise  in  the  sales 
of  radio  ri'ceiving  .sets  is  noted  for 
(..iiiehei’  I’rovinei'  for  tlie  .second  quar¬ 
ter  of  the  eurnoit  year  over  tlial  of  ,,  ,,  ..  ■  -j  .  . 

IflSH  Sales  of  set.s  in  Hi<'  A i>ril  .1  line  I  * Reconsinicfion  Finance  (  orii.  1  residents  in  aecordanco  wiHi  condi 
iieri.xl  Hns  .vear  amounted  i;>  1 1 .t’.Ti ' ">  advance  $10,000,000.  and  will  j  lions  and  instructions  incsci  ilicd  liv 
and  reprc-seiiteil  of  I lomiiilon  1  >'<’cei ve  an  equal  amount  of  long- ■  the  Board. 

sales.  The  total  eompnres  with  6,356 ;  term  first  mortgage  bonds  as  .seen- j  Regulation  I  (i)  lias  been  anicntl- 

I  rity. 


in  Uw  aeoond  quarter  of  last  year. 


that  a  non-resident  liaving  a  Cana¬ 
dian  currt'iicy  deposii  on  Septem- 
licr  15lli.  1030.  could  "htain  foreign 
cxcliange  for  siieli  deiiosit  iip  lo  an 
amount  of  $.'1.0110  or  Hie  ninuunt  on 
deposit  on  .SepK'iiitier  15th,  103;t. 

whichever  was  tlie  lesser  amonnl. 
This  regiiljition  lias  now  Iveeii 
ami'iidcd  to  make  ii  clear  tliat  Hie 
provision  aiqilies  only  to  noil-rcsi 
(leni  private  individuals 

IJegiilation  II  provides  that  im 
permit  is  required  for  the  payment 
to  .1.  non-resident  of  any  interest 
or  dividend  on  Cari.idiaii  securities 
and  that  a  non-residei't  may  obtain  1 
foreign  oxeliange  lo  Hie.  extent  of! 
the  Canadian  dolliU;-  .'-o  payalile.  : 
Under  tile  provision  i  nf  Regulation  1 
36,  this  rigtil  of  aiiiomatic  conv'^r-  ' 
sion  sliali  not  apiilv  !■•  dividends  on’ 
sliares  of  vvliieli  .'lO' .  "i'  more  were* 
held  hy  one  noii.-r<'sid(  til  oil  .Sep-  , 
temher  15lh.  1030.  or  at  any  siihse-  ; 
((iienl  dale,  or  in  dividends  nn  any  j 
sliare.s  hold  l>y  fewer  lliaii  onehtin-; 
dre.l  persons  on  September  I.Otli.  j 
1030,  or  at  any  .siilis' 'luent  date.  Inj 
siieli  eases  the  eoiiiliaii.v  'must  ap-  I 
ply  for  a,  iiermit  Hiiiiv  days  in.  ad-- i 
vaiiee  of  iiaymenl,  and  itie  right  of 
antoiiiafie  conversion  into  foreign 
exchange  will  lie  grained  only  if.] 
in  Hie  opinion  irf  tlie  lioard,  ao  ex- ■ 
IKirl  of  capital  i.s  involved.  ! 

Under  tlie  order,  an  authorized  ! 
dealer  can  give  iieriiiission  to  I 
lr.T,n.sl'er  Canadian  dollars  lo  a  non- | 
resideni  In  any  ease  wh('re  heiniglit| 
apiirove  an  applieaiioii  for  foreign 
exchange.  In  addition  to  this  au- 
tliority,  under  Kegiilation  32.  an  au- 
thorized  dealer  may  apiirove  a  per- 
niit  lo  pay  Canadian  eiineney  to  a 
non-resident  where  ih''  payment  is 
to  he  made  in  tlie  adiiiinislration  of 
an  estate,  or  piirsiiani  t"  fi  trust,  or 
in  satisfaction  of  all  or  part  of  a 
matured  obligation,  or  for  payment 
for  property  sold  hy  a  non-resident. 
An  a)>plieaflon  for  permission  to 
pay  Canadian  rloliars  to  a  non-resi¬ 
dent  in  roniiectlon  witli  a  pnreliase 
of  seenrities  or  any  iiimiatureil  delit 
must,  liovvevor,  lie  referred  to  the 
lioard  for  approval. 

Under  Regnlalion  33.  no  export 
or  import  license  i.s  any  longer  re¬ 
quired  for  the  ex|ioii  or  iniiion  of 
.goods  tiaving  a  value  not  exceeding 
$25  and  tlie  iiroeodiire  is  outlined 
iiiuier  whieli  an  imiiorter  may  oli- 
laiii  foreign  oxeliange  t"  pay  for 
any  sueli  ini|iorts.  I'his  regnla- 
lioll  does  not  apiily  10  exports  for 
liaynient  in  Canadian  dollars,  and. 
in  sucIi  eases,  an  ex|iori  license  is 
still  necessary. 

Ciider  Regulation  31.  a  company 
iiU'orporateil  outside  Canada  and 
vvliolly  or  jiartly  owiitd  or  con¬ 
trolled  li.v  a  resideni  or  residents 
so  Hial  it  constitutes  .1  family  cor¬ 
poration  or  person. 1!  corporation 
witliin  the  emaning  the  fncnnie 
W'.-ir  Tax  Act  is  deenieO  to  be  a  re¬ 
sident  for  the  purposes  of  the  For- 
ed  to  provide  that  no  permit  is  re-  i  cign  Exchange  Conti  e!  Board. 


.August  against  28.671  in  .Tuly  and 
24.820  Ions  in  August.  1038.  accord¬ 
ing  to  a  report  just  issued  by  the 
Dominion  Bureau  of  .Statistics. 

Sliipments  during  Hio  first  eight 
months  of  Hic  current  year  aggre¬ 
gated  268.761  tons  or  15. 8'^  above 
prov  ideil  ,  tlie  tonnage  of  180.335  shipped  a  year 
igo. 


QUEBl’C  MINERAL 
OUTI'UT  INCREASES 

New  Production  Peak  Is  Indicat¬ 
ed  in  Nine  Months 
Figures 

The  Qiichee  Bureau  of  .Mines  has 
just  issued  tlie  combined  Septem¬ 
ber  and  first  nine  months'  statisti¬ 
cal  iirodiii'lioii  bulletin  for  1030. 
Prodnetion  figures  for  the  month  of 
September  1030  again  show  substan¬ 
tial  inereaaes  over  September  1038 
except  for  silver  which  shows  a  loss 
for  the  month. 

However,  tlie  nine,  months’  fig¬ 
ures  show  an  increase  in  every  ease 
without  exception.  Prodnetion  fig¬ 
ures  for  file  first  nine  months  in 
1030  warramt  the*  belief  a  new  pro¬ 
duct  Ion  peak  will  again  be  reached 
this  year.  As  the  price  of  metals 
has  also  shown  an  increase  Hie  va¬ 
lue  of  mineral  production  in  1030 
should  surpjss  that  of  any  previous 
year  by  a  mhstnntial  amount. 

Gold  shovrs  .'im  increase  of  4,053 
ounces  for  tlie  month  and  78,020 
ounces  for  the  year.  Uopper  shows 
an  increase  of  3.653.738  pounds  for 
the  nine-mouth  period.  Asliestos.  the 
leading  industiial  mineral  of  the 
province,  has  an  increase  of  0,845 
tons  over  September  1038  and  an 
increase  of  38,258  for  the  nine 
nionihs. 

—  Month  of  September  1939  — 
September  Nine  Months 

1939  I93«  1939  1938 

.Asbestos — 

38.124  28.297  246,889  208,631 


720,285 
852,9  17 


Metals ; — 
tjoIH,  ounces 

79,398  7  3.345 

Stiver,  ounces 
96.3  47  1  11,541 

Topper,  pound.s — 

.  .  86.394,061 

BuilHinji  Materials — 

('l«v  products-  - 

$186,333  $115,493  $8nl.l'I5 

I.imr.  tons  — 

14.35  3  10.75  1  lll.84(. 

t  entent.  barrels 
484,754  362.314  2.3  1  5.2  1  9 


$(i9(,,008 

93,114 


D.  A.  Stuart  Oil  Sales 

Reflect  Steel  Activity 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  D.  .A.  Stuart  Oil  Co. 
sales  and  earnings  continue  to  show 
substantial  increase  over  1938  in 
lino  -with  the  sliarp  c.xpan.sion  in 
steel  production  in  the  United 
States.  Refiner  and  manufacturer  of 
lubricants  wliich  are  used  in  metal 
working  plants  where  steel  is  ent 
on  antoniatic  metal  working  ma- 
rhines,  stiles  and  profits  of  the  com¬ 
pany  usually  follow  the  trend  of 
steel  prodnetion. 

In  Hie  year  ended  May  31,  1939, 
company  had  net  profit  of  $35,080 
and  paid  dividends  of  $34,337.  On 
the  41.881  sliares  of  no  par  prefer¬ 
ence  stork  outstanding  the  com¬ 
pany  earned  S3e  per  share  and  paid 
the  cumulative  rate  nf  80c,  although 
after  paying  preferred  dividends  and 
amortizing  patent  the  surplus  was 
reduced  to  .$38,834  from  $53,278. 

Tho  Elnanrlal  Times  reaches  a 
class  of  people  who  are  lateresled 
aad  ahio  to  hay  iavcstaieat  securi¬ 
ties. 


Snell  companies  are  required  to 
suliiiiil  to  tlie  Biiard  detiiileil  moilHi- 
iy  reports  covering  their  operations, 
and  tlie  Board's  examiners  may 
examine  their  liook.s  and  aeeountsat 
any  time. 

Regulation  23  makes  it  clear  tliat 
a  resident  owning  foreign  exchange 
on  September  15Hi,  l!i39.  ma,.v  apply 
to  an  AiiHiorized  Dealer  for  permis¬ 
sion  to  use  it  for  any  purpost'  for 
which  foreign  exetiango  would  be 
sold  by  the  Board. 

Under  Regulation  24.  a  persoiTwho 
has  purchased  foreign  exchange  from 
the  Board  may  deposit  it  in  a  foreign 
currency  bank  aecount  and  make 
withdrawals  for  the  purpose  for 
which  he  bought  the  exchange  with¬ 
out  applying  for  permission  to  do  so. 

Under  Regulation  25,  a  iierson  may 
obtain  permission  to  operate  a  for¬ 
eign  currency  deiiosit  account  on  the 
understanding  that  areiiiiinlaHons  in 
the  account  will  he  sold  to  the  Board 
at  the  end  of  each  nionili.  l^’oreign 
excliange  purchased  from  Hie  Board 
may  be  deposited  in  siicli  account 
and  disbursed  ftir  the  purpose  for 
which  it  was  obtained.  A  copy  of 
the  statement  of  such  hank  aecount 
must  bo  submitted  to  Hic  Hoard  each 
month. 

Under  Regulation  26.  a  sloekhroker 
or  invest nionl  dealer  may  lie  given 
permission  to  operate  a  foreign  eiir- 
roney  bank  account  for  the  sole  pur- 
Iiose  of  settling  aceounts  willi  clients 
in  Hie  ordinary  course  of  business. 
Any  aceuniulalions  other  than 
amounts  payable  lo  clients  ninst  he 
sold  to  the  Board  at  Hie  end  of  eai'li 
month. 

Under  Regulation  27.  trustees, 
executors  and  agents  for  non-resi¬ 
dents  may  obtain  permission  lo  op¬ 
erate  foreign  currency  bank  aceounts 
in  connection  with  Iransaetions  car¬ 
ried  out  solely  on  lielialf  of  non-  I 


Setiini^  truces 
HiofUs 


pROFTTS  are  the  difference  between  coots  and 
selling  prices.  Costs  and  selling  prices,  plus  a 
quality  product,  largely  determine  the  success  of  a 
company.  Economic  costs  make  possible  lower  selling 
prices  and  greater  volume.  Greater  volume  means 
increased  profits. 

Some  of  the  essentials  in  economic  costs  ore:  ade< 
quote  financing,  balanced  inventories  (both  raw  and 
finished),  rapid  turnover,  knowledge  of  values,  plant 
layout,  efficient  machinery  and  a  simple  cost  system 
that  is  accurate  and  always  current. 

Our  Industrial  Department  has  had  a  very  successful 
experience  in  factory  costs  and  in  production. 

Some  time  ago  one  of  our  customers  asked  us  to  make 
a  survey  of  his  factory,  as  he  was  losing  money  and 
in  an  adverse  financial  condition.  We  made  the 
survey  and  corrected  the  conditions.  The  plant  is  now 
in  good  financial  position,  having  paid  off  all  of  its 
current  liabihties,  and  is  making  satisfactory  profits. 

If  you  have  a  problem  that  adversely  affects  your 
business,  consult  us.  This  Bank's  services  are  at 
your  disposal. 


THE 


DOMINION  BANK 


C.  H.  CARLISLE. 

Preaiden  t 


Established  1871 


ROBERT  RAE. 

General  Menaier 


U.K.  FRANCE  HAVE 
BIG  SUPERIORITY 
IN  OIL  SUPPLIES 


41  I  hi:  l 


Survey  in  U.S.  Indicates  Avail¬ 
ability  of  Oil  for  Allies  a  Economic  Index  t,-nsr  poliiici.l  siiuaiii.ns  in  ICuiopr 

Pk  •  •  Cl  Rolnw  a  Ymi*  A«ro  *'•'>**1  woll  as  of  tlie  tiK 

Decisive  Factor  Below  a  Year  Ago  in, prove, I  f.us.noss  eondit.ons  at 

- -  linporlaiu  fai  iors  iiidieatnif;  So  .slates  D  S  (  oU'  l  aiia-  "fed  Ibis 

WORLD  TO  DRAW  ON  (coiiomic  londinons,  ,ompiled  liv  jjjyu  i  ,  oimiiissionrr  at  New  *-41.. 

-  lb,'  Dominion  Itnr.an  of  Sial.isti.s,  Department  ''e^ln'en'  .71'. 

While  Germany  Has  Doubtful  av,ra;;e(i  lower  in  tbe  second  week  j,,-  1-,..,^,,  coinmeree.  K.xporis  lalso  fn 

Sources  of  Supply  in  Rumania  -  '’'  ■‘•es  of  bj^«b-;;rm^  5  ;  .rn;  Island  .M 

and  Russia  Airainst  Huee  Re-  ‘omnion  stiiK.-  n  vidnine,  be  adds,  and  C.l  percent  "J  "«ods 

and  Kussia  Against  Huge  Ke  ,.„n.sirnetiv,'.  wlnlc  tbe  index  i,verai.-e  mice.  Tbe  drop  in  vol-  Atneriean  Ool 

quirements  wliolesale  prices  was  full.'  main-.um^,  mainlv  due  10  reduced  for-  an 

- -  „  .  lafed.  Declines  were  shown  m  ^isn  purchases  of  imtton.  wheat.  '’oung-David.so 

i  he  superiorily  of  t.reai  Britain  ,  arloadiims.  bank  clearings  and  tn'^.^,j.j|  and  tobacco  Kxports  of  air- 

and  France  over  German.'  in  oil  ibe  volume  of  speculative  iradim; .  '  nietals  and  metal  Pref..  $1 

supplies,  says  Allen  Kayniond  w  rit-  j-pe  average  for  the  week  Pi'ilf '  prodiicis  used  for  r«arnianient  pur-  ’*  f*'"**'  ' 

inK  in  tbe  Now  York  M,  rald-Trib-  view  w  as  lower  than  in  the  saute  showed  a  definite  increase  I '»•«  *120.704 

line,  would  be  a  decisive  factor  111  a  week  of  lOllS.  declines  ha\iu.e  been  ,  .  ...  .  ,  Followins  is 
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iop'r  WMNOTFAaOR 

IN ttK. INSURANCE 

.« in  Hdf  Y«,  :: |  BRANCHES  IN  U.  S.  i 


(I ’oiiiiiiii,',i  from  I’a.ee  ii  U.S.  Imports  From  Canada 

iiies  are  now  called  upon  to  meet  j  29r^  Greater  in  Half  Year 
dcmtiids  of  the  I  niied  .>^tat,'s  as  -Koreisn  trade  ..f  the  F 
widl  as  fori’ien  ;;o\ eninienls.  t'talos  for  the  .laniiarv-.liine  n 


(Continued  from  Diige  1) 

-Vn  extra  disburscnieiit  of  $1115.000 


•  Foreisn  trade  of  the  ITiited  wa.s  made  la.st  vear  by  Can.  Doni. 
States  lor  tbe  .lanuary-.lune  period  omitted  In 


of  D.;m  refle,ic,I  the  effert  of  the  compilation 

t?nso  i>t>liii(‘;il  siiUHliuns  in  hnropo 

and  the  I'ar  Fast  as  well  as  of  the  Amon.t;  tbe 


WORLD  TO  DRAW  ON 


Sources  of  Supply  in  Rumania 
and  Russia  Against  Huge  Re¬ 
quirements 


improved  tmsiness  eondilioiis  at  Calsary-Kdinontoii.  10  ei-nts. 

bom.V  So  slates  D.  S.  C.d,'.  Cana-  "^'aneed  ibis  .veai  b>  one  montb. 
diaii  Trade  (  ommissioner  at  New  'otallintr  .$L>41..71ti;  t  an.  l  orc.Ri,  In- 
York  in  a  rei>ort  to  the  Department  'f^Dneni  .lO.  s.>l.'  .  ’ 


Kxiioris 
per  cent 


Anion.R  tbe  important  additions 


U.S.  Manager  of  Royal-Liver- 
pool  Group  Sees  No  Difficul¬ 
ties  in  Financing 

STATUS  EXPLAINED 


Fake  (also  from  ''.‘'‘’'’'’’.{’‘'r'-  I  Fondon  Answering  emiulrles 

'’’■’^ibe'''vv"oLls'mcC 

ineriean  Gold  ifrom  December),  ‘laraiion  oi  hostiliiies  in  Furope. 
70.000;  an  initial  divideiui  b\  Harold  Warner,  I'nited  Slates  iiian- 
aung-Davidson.  J.lFi'S.,  .i  P'*';  aser  of  ilie  Koya  1-1, i\ oi  pool  proup. 
ent  on  arrears  by  Gen.  Steel  j„  sialemeni  made  to  elarifv  in 
ares  pref..  $78.7.'.0.  and  a  onarter- ;  jircius  and  polieyliold- 

of  .'>  eentj,  by  rri\ateer.  amount-  j,.j.  „f  British 

,«  to  $120,704.  jeonip.inies  ojieiaiiii'^  in  me  Ibiited 

Kollowins  it*  a  list  of  paymenis  states,  says  eininirers  are  Kenerally 


in  vidnine,  be  adds,  and  (>.l  perc-ent  prel..  \  i"*' . 

in  averiiRc  price.  Tbe  drop  in  vol-  A'J_)Priean  Gold 
utile  is  mainly  due  lo  reduced  for-  *  1  • •'  an 

eisn  pnrcbascs  of  cotton,  wlieat,  '  """S'llavidson.  ’  '*  J,'' 

corn,  and  tobacco.  Fxports  of  air-  1'’,^”*  .**' .  *'  . 

erafi  and  iiarts.  metals  and  metal  "ares  prel..  an,  a  |  ‘ 

nr,>,lil,ls.  used  for  raaniianient  niir.  I  *•'  "f  '*  cents  by  lii'.lte,  l. 


long  Fiiroiiean  war.  aiaairding  to  oil  shown  in  each  of  the  eeononii,’  fae- 
men  in  .New  York  and  W  ashingion  un  s  ex,'ei)i  eat  loa,lin.!;s  and  w  hole- 
and  students  ,)f  i'ne  part  which  uas-  sale  pri,'es. 

oliue  plays  in  me.dern  nichanized  The  railway  freight  movement 


I  ,iver  the  IIHIS  iieriod  Imports  re-' 


oliue  plays  in  me.dern  irnnhanized  The  railway  freight  tuovement 

warfare.  They  te.  all  that  in  IDlh  it  show,.,!  some  deeline  trom  the  Pt*'- I  improved  domestic  conditions  and 
was  said  the  Allies  had  "floated  lo  ceding  week  but  remained  'uucb  .^.livitv  creating  a  great- 

victory  on  a  sea  of  oil"  and  point  higher  lliau  in  the  same  week  ol  1  j,,.  f,,,.  'f.ireign  raw  mate- 

out  that  gasoline  is  a  far  greater  last  .vi>ai.  The  index  w.is  xS.ii  as.,.j,j|jj 

necessity  in  the  war  of  tialay  than  against  hO.l  in  Hie  prec'ding  w,'ek.j  'i,;,,, f,-,.ni  Canada  for  this  pe- 
it  was  in  tbe  last  one.  .\  deeline  was  shown  by  the  west- ,  tur. 


gisicied  a  gain  of  1.').7  tier  cent  in  scliediiled  to  be  imi,l,\  or  assumed  under  the  impression  that  premiums 
Uiiamiiy  aiiil  a  decline  of  l.S  per  to  be  iiiade,  aieonting  to  past  i,“-jj!re  remitieil  to  Ihiglan,!,  ami  funds 
,■('111  in  average  price.  Tbe  heavy  cord;  .  I  rec,'iv,>,l  llierefrom  w  ith  wliieli  to 

iiiereaso  in  imiiori  trade  was  due  to  ^  ^  los.s,-s.  and  that  as  a  I'onse- 

improved  domestic  conditions  and  •  .  ,  ,  'ssT.  ‘*,V  '  dticm  e  diffii  uli ies  miglii  b,'  eneoun- 

industrial  activity  croatinj;  a  great-  Ault  &  Wiborg.  pr«f  .  .  •  ‘•Vx“k  I luancmi;  lussca  :n  a  slate 


I  Anglo  (.‘an.  ’IVl.  vrt>t 
I  .Ault  &  Wiborg.  pr«‘f 


or  demand  for  foreign  raw  mate- 1 , 

■  I  j  Mlue  atbbon,  prri 


it  was  in  tbe  last  one.  .\  deeline  was  shown  by  tli,'  west- 

Today.  a.s  in  1lil4  to  IhlS,  com- !  ern  division  wliilo  a  moderate  in 
mand  of  the  world's  oil  resources  is  crease  was  recorded  in  tbe  east.  The 
preponderant!'  "  ifb  Britain  and  surplus  over  the  movenieiit  of  the 
Franrc.  provided  their  two  fleets  first  forty  weeks  of  D'.'iS  was  50. - 
stand  off  attacks  by  stibmaiines  and  S21  ears.  Declines  were  shown  in 
planes  and  keep  liie  enemy  bottled  ,  pniti  weni.  niereliandise  l.c.l,.  and 
•ip.  Oil  men  eniuede  liiat  Germany  miscellaneous  eonimodiities.  whieli 
must  have  large  stores  aceimiulat- ,  the  eight  other  groups  recorded  ail¬ 
ed  in  the  last  few  year.s  and  th.Tt  ,  van,  ,-.'^. 

the  neich's  eapariiy  to  increase  its;  Wholesale  prices  were  fully  main- 


,  •  I  '  rviut*  iviDiion.  pri’i  . 

'  **^*‘'*  H.(’.  TelH)hone  2nd  nrrf 

liuporis  fi  om  i'anada  for  this  pe-  !  <'algary-Ednionton  Corp 

l  iod  amounted  in  valued  to  *147,- j 
61,;. mm  as  ,-ompared  with  .*114.34F--  Can.  B»nk  of  rommen*-. 
I'nO  for  tlm  corresponding  period  of  Can.  Bmnio,  pref. .. . 
ll'  .S,  a  gam  ol  2'i  per  cent  ran.  For.  inv«t.  .  ... 

- - -  ■■  ,  Can.  Ind  AlcohoI**A”  .  • 

_  _  ,  :  Do.  ‘B’V . 

Car  Companies  I  r";  {nTcoS^^ : 

Starting  Work 

On  New  Orders  j  ^'polivom* 

— - -  I  Chase  W.i . 

icontiniicd  from  Page  1)  '  roSmonwealth  Int  . 


the  neich's  eapariiy  to  increase  its;  Wholesale  prices  were  fully  main- I  - -  j  rhaae  (A.  W.i . 

)>roduetion  of  syntiietie  gasoline  is  fained  in  the  week  of  October  12th.  iContinued  from  Page  1)  '  roSmonwealth  Int  . 

great.  But  Uii'i  e  is  ronsi,ierable  the  index  reiiiainiug  at  iS.o.  (.irain  as  a  factor  m  earnings  that  it  did  Coast  Breweries, 

skepticism  ns  to  the  ability  of  the  prices  strengthened  nu>,i,'raie!y  on  ve  irs  ago.  I'bese  coinpanyics  used  to  ;  Ccwmwi^lnip."'*** 

Reich  to  obtain  adequate  supplies  the  Winnipeg  I.xrbange.  .No  I  have  the  name  ,>f  a  feast  and  famine  ■  Crown  ('orlc  4,  Seal 

from  Russia.  Poland.  Rumania  and  Northeni  "hear  having  heen  70^,  busino.ss  since  they  depended  almost  _„f 

other  fields  inside  the  sea  block.Tde  against  'ih'i  .Metal  prices  were  entirely  on  tbe  railway  equipment '  Dum.  Bank  ...’ . 

to  keep  til,'  Nazi's  merhaiiizeil  mill-  steady  on  the  Netv  York  i-omniodity  business.  In  recent  years,  constant  S'”"- ,  . 

tary  machine  in  ai  tion  through  sev-  exchange  .Xdvances  w  ere  record-  development  of  new  lines  of  which,  1  Gem  StiVwarea,  prel. 

oral  years.  An''''>''caii  qiiofations  for  cof-  ohvioiisly  ain  raft  eonstruetion  is  'Guelph  Carpet . 

l.ast  year  Gi’ii.  Serigny,  of  Fiance.  F  c.  pig  iron,  rubber,  and  raw  cot.  outstanding,  has  diversified  the  pro- 1 


f.stimated  that  another  war  involv-  ton 
ing  the  principal  countries  in  F.ii- |  - 

lope  >vould  iiicioaso  the*  I'ontinont's  First  Month  of  iVar 
annual  reiiuiremtuits  cf  petroleum  Saw  Building  Decline 
products  ft'<'n)2S-0.m  Odd  tons  tiv  60."  ^  considerable  reduction  wa.s  rc- 

0,10.0(0  nr  .o.oti.iii,  n  .er  .  .  :  corded  in  tbe  valti,'  of  tbe  building 


ductioii  schedule  of  ihe  plants  and  Gurd'»  prel. . .  t 

'thereby  established  greater  corpor-  4f2lh''fc''; . 

i  ate  stability.  ^  Humoerstone  Shoe . 
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"Duting  the  tension  "liii  li  has  so 
long  prevaili'd  in  connection  wiili 
til,'  I'hirot),  an  situation,"  s.iiil  .Mr. 


18  517  tn  th,'  ,'\eiu  of  war.  Thest*  eii- 
74.:iT7 .  fiuiries  hav,'  Ijocii  few  in  number. 
aii,l  it  is  imdoubiedly  iru,'  that 


HELPFUL  TO 
YOUR  BUSINESS 

ProgvMsive  bus£a«sf  men  are 
welcomed  by  this  Bcmk.  Their 
knowledge  el  Ihe  business  idns  this 
Bemk’s  83  years  of  experience  in 
helping  many  smcdl  businesses 
achieve  large  success  is  a  cembi^ 
nation  which  will  bring  snccessinl 
results. 

BANMOROHTO 

Incorporated  185S 


•.  luivu  uf-rii  i  no  iiivcsi- 

4  oo-,  lu  the  snuiidne.''.s  ot  companies  ,',mi- 

isifiS'i  pri.sing  the  Royal-Fivorpool  groups  d^sct.s  of  such  United 

Mom  British  fire  insurance  cninpan-  >'41ateii  branches  must  be  in  aecord- 

9.7r>8  ies  generally.  Tliis  confidoiii'e  is  ful-  i  ance  with  our  state  laws  and  ade- 


[EFFECTS  OF  WAR 
ON  REAL  ESTATE 


2o:-.i2.7  j  not  only  in  .\merira.  but  w  ,>rld-w'icle. 
l:'7'','aS  In  antii-ipaiion  of  possible  further 


In  antii’ipaiion  of  possible  further  Cally  all  assets  of  the  American 
enquiries,  wp  arc  taking  this  oppor-  branches  over  and  above  everyday 
tuniiy  to  explain  Hie  British  status  working  requirements  are  held  in 


Tl'e  iloposit-eapital  and  practi-  Convention  in  Los  Angeles  Told 
Iv  all  assets  of  the  American  Demand  for  Warehouse  Space 
nchos  over  and  above  everyday  c.  IJ  r  j 

rliing  reaiiirements  are  hold  in  anouifl  CiXpand 


.*•  trust  l).v  an  American  trustee  (usu- 

i'.xpross  pi'fivislon  i.s  made  in  tlie  all.v  ,i,  large  American  trust  com- 


Fos  Angeles.  — An  active  demand 


. ,  -  _  . ,  Imp.  Bank . 

I  ars  and  rocomotlTeS  Int.  Metallnd..  pref  . . 

.  ,  .  ,  ^  .  Do..  “A”  pref . 

Advices  from  Ottawa  indicate  that  int.  Nickel,  pref  . 

contracts  will  be  valued  at  about  $3.so  pref 


^^"  ono  liconsin;;  ot  th«*  ^’nifod  i  insurance  departments.  The  trustee  ^  manufacturing  and  dfstribut- 

iT.siooo !  bi*;inclios  of  foreign  insuritneo  wil!  not  release  the  whole  or  any  centres  is  already  accumulat- 

4fi.23i  I  conijjanirs.  <ind  u  lien  duly  licensed  ,  portion  of  such  funds  except  with  the  first  effect  of  the  l!4Uro- 

483.486  F*’*'-'  subject  ti>  super' ision  and  ,  tlie  prior  consent  of  the  insurance  situation  on  industrial  real 

86,631)  regulations  no  less  stringent  than  ilepaitmcnt  of  the  State  in  which  use.  Advanced  buying 


stati.stii  ian.s  ti"iii’d  t  lat  nationa  j  i  lties  during  non*^00ti"a'nnr,r\iniaf'e1v  nno  hfi)  f  m . ns^''  in','  'sio'T  applying  to  .American  com- I  the  bianch  is  located.  Therefore,  anticipated  needs  means  an 

.04  I'n';  2  3;n  7  panle.s.  Tli,,v  arc.  in  substance,  do- ,  i„  „o  other  eventuality,  whether  f 


I  To.  the  Fastern  Car  Co.,  1,075  box 
I  l  ar.s  for  the  Canadian  .National. 

!  To  the  .National  Steel  Car  Corp..  10 


Penmans . . 

Do.,  pref . 

I  Privateer  Mines . 

Quebec  Power . . 

KoUana  Paper . 

r.)o.,  extra  . • . 


would  nso  m  war  time  from  5..50,V  J4.104.l0l'.  a  deeVeas^  of  $10?0nlwof ^ 

ofiO  tons  to  more  than  1.,ohi».0i>n  ,  and  510.|i0i),000  for  the  Canadian  Lake  of  w<M)ds.  pref .  «  oo 

tons,  of  which  half  would  be  Diesel  :,;,ai  nf  .46  1.50  46S  renor^^^d  for  Business  placed  b«i»rh  Gold  .  ^ 

oil  and  1.560.000  tons  would  be  a>r- j  of  .M  181  5,06  or  22  4  per  4.o,  .5  freight  cars  and  49  Np„n'of  w.' C«n..' pref.!  i'.  l  .so 

1"“"^  f  ...  ;  cV-u  fn  cotnpaVSn  with  Veptem-  'raTfolIow"- ' 

foii'i  Mitiiniuiii  !  her  1^3S,  when  the  permits  Knmt- i  n,  ,  ,  Penmans . . 

Since  t'ho.so  estimates  were  made.  |  ed  represented  building  estimated  T  o- Hie  Fastern  car  Co.,  1,075  box  „  .• .  ‘  o':? 

Gerniany-s  population  and  are.a  have  to  cost  $5,285,997.  I ' f'”-  National.  ow^r”  !  i ! i  .2^ 

lieen  increased  by  absorption  of!  The  value  of  the  building  autlio"- !  1  o  the  .National  Steel  ( 'ar  Corp..  10  Bollana  Paper . '2 

Czeeho-Slovakia  and  Austria  and  ,  ized  in  the  first  nine  months  of  [  mail  and  express  cars  for  the  Cana-  sa^enay^Power.  preF.!.'  i^tj' 

conquest  of  a  larcc  .section  of  Po-  the  present  year  was  $45,911,191.  ■  dian  Pacific;  2(ii)  refrigerator  cars  St.  I.awrpncp  Flour  .  .27 

land.  According  to  "World  Petro-  being  slightly  In  excess  of  Hie  ag-  for  the  i  anadian  Pacific;  590  box  '-O^' 

leum  "  it  is  believed  today  that  15.- ;  gregate  of  $45.1,85,59;!  recorded  in  cars  for  ilu,  I'anadian  .National;  500  j  shawinigan  22 

OOi,  iioo  tons  a  year  may  he  set  as,  the  same  period  of  1958.  The  whole-  box  cars  for  the  Canadian  Pacific.  Sbo"r,Kjk  Trust. .  .  f^-o 

Germanv's  '  niinimum  requirement  sale  prices  of  building  materials  To  the  ,  anadian  (  ar  &  I-’oundry  |  \  2:> 

for  eartying  on  the  kind  of  mceh-  have  recently  been  lower  than  in  '  o,.  l.loo  box  cars  for  tbe  i'anadian  .south.  Xmer.  G»id . i|[ 

anized  warfare  that  shattered  Po-  the  same  months  of  either  1957  or  National:  500  flat  cars  for  the  <  aua-  1  '  42’, 

land  and  powering  essential  cam- ’  1938.  although  they  rontinne  high-  dian  National;  500  box  cars  for  the  ix...  prof  ;  43M 

ti'tigns  of  submarines  and  airplanes  '  er  than  in  any  of  the  years,  1931- 1 ' 'ana,lian  Pacifie;  lOO  auto  cars  for  Tc^m  Gold  .  02 

..Uinct  , he  Allied  fleets.  !i936.  ,  Ihe  Canadian  Pacific.  i-,  'A".  ! ! ! ! !  27, 


iis.ofiT  They  :iro,  in  substiinro.  do-  in  no  other  eventuality,  'whether  in  storage-faculty  require- 

53,266  I  niesi ic  I’omp.'inios  tind  ai*,'  place,!  war  or  otherwise,  can  any  portion  "taints  for  manufacturers  and  whole- 
5^;nno  "P""  0  plan,'  of  jiraiOical  equality  uf  thssc  trusteed'  funds  be  with-  ^  larger  retail  es- 

io,2no  ,  of  rights  and  obligations  with  Amer-  drawn  except  with  this  consent,  lablishments. 


1'805|'‘’‘‘"  corporations.  Fniicd  .spates  '  which  obviously  would  not  be  glv-^  Refu.sal  of  large  and  basic  indus- 
io.'.500  branches  of  the  companies  compris-  en  if  in  any  wav  inimical  to  the  ^  make  price  comniitmentis 

48..391  I  ing  Hi,'  Royal-Id' erpool  groups  hav,' !  iutercsts  of  the  American  policy-  beyond  short  periods  is  causing  in- 


12o!704  I  operated  thi're  I'ontinnously  for  |  holders  or  creditors. 
11.3,3^!  man.'  years,  and  ihr.mgh  wars,  de-  ..,t  ^.j,,  „,us  be  se 
ii.'nin  ;  Pre.ssions,  confiagations.  and  other  ip.,,  nnrnoses  th, 


interests  of  the  'American  policy-  ‘‘eyond  short  periods  is  causing  in- 

ildcrs  or  creditors.  creased  use  of  storage  space  by 

.«r*  ‘11*1  K  «  *1,  ♦  r  -  «ii  »^rge  buyers  in  a  wide  variety  of 

It  "111  thus  be  seen  that  for  all  „  George  C.  Smith,  St.  Louis 

'fi/'tifjil  niirnnuau  fn^  TTnit$^H  Staton  ......  .* 


against  the  Allied  flcru«.  ;  1  'ot). 

They  do  not  know  where  that  sup-  — - - ; - - 

ply  is  coming  from,  despiie  the  Embargo  on  Grain 
strenuous  preparations  "hicii  Hie  Affects  Car  Loadings 
German  general  staff  has  lu'en  mak-  loadings  for  Hie 

ing  in  t.ie  las  i"!  >eais  ^  ^  October  14  amounted  to 

this  emergency,  (.erman  production  against  68.594  in  i 
ancl  imports  n"e  and  56.815  in  the 

/ir  tons  in,l  »..4  t,)  i  .•>  .  s  week  la.st  vear.  The  decrease  I 

1958.  and  it  IS  believed  that  at  least  .  previou.s  week  "as  due 


I  he  Canadian  Pacific.  •  .a  '. 

I  To  Monfroal  Ix^coniotive  Works  r.xtra  . 

;  Fitnited,  15  locomotives  for  the  (  'ana-  jj',’, "  . 

I  dian  National;  12  looniotjves  f,jr  the!  fnimirorp 
I  ("anadian  Pac'fic.  WratminsOr  Paper 


pr^stons  coniiaganons.  ana  otlier  jcal  purposes  the  United  State.s 

68.7.56  catastrophes  occurring  during  that  h,.j,n,.h  ,,  foreign  companv  is  a  to  the  president  of  the 

D.niMi  period  ('very  ubligaiion  Ins  bc,'n  .i  ioreign  company  is  a  Missouri  -  Kansas  Texas  railroad 

16,062  "  '  oiie-.iinm  Ii.i.s  ne, n  seiiarate  entity,  operating  .strictly  in  eomnanv  ♦r,irt  eBo  Votinnoi 

j  •"’"""’  obly  (iis,  liarg,',l.  accordance  with  United  States  laws  elation  of  Real  Fstat-  Boards  ^t  its 

lii(l('peMdeiit  Ib.poMf  t  and  having  its  own  independent  funds 

166.566  1  "These  lTiit,  ,l  .'Stall's  braiicbes  of  and  rc.servi's  No  problem  due  cither  „,eans  the  creation  of  new 

nr.iono  odniittcd  companies  must  lai  li  have  -  •')  iho  wiHidrawal  of  funds  or  to  industries."  Mr.  Smith  stiid  "The 

80.000  iHicir  own  indciicmh  nt  deposit-cap-  (l'‘I"'eciil ion  of  the  pound  sterling  ^  ,,y  introducing  the  sew- 

Tn:685  i'ol  (equal  to  Hie  lapital  riqiiirc-  can  Hnireforc  arise,  as  was  amply  machine  into  the  manufacture 
37.060  iiienis  ol  Hie  orgaiiizai imi  of  a  siiii-  demonstrated  during  the  war  of  army  boof.s,  put  the  shoe  indu.s- 

^'"'‘''''caii  slock  insurance  ,'om-  1914-1918.” _  try  on  a  faeto’ry  basis.  The  World 


,(*nc.ai  .s  4. 1  I  ^  ,  Cur  loaciines  for  the  week  oiuied  j  Xo  Canadian  lyocomorivp  Cn  in  , 

0  last  twfv  vear-<  for  .nisi  ^  .  ,,  ♦  *  *  ..-g  lX)tomon\p  «  o..  lU  Wf»od  Akxar>der,  prrI 

genev  German  nrodurtion  October  14  ainountcd  to  bu.t.'H)  cars  inpomotives  for  tbe  (  anadian  .Na-  V.M.rB-i.a'id.on . 

•IS  rose  from  '’ S(65  606  mi't-  a,ga;nst  68.694  in  the  previous  ,i„nal;  12  loconioii'-cs  fur  the  ( 'ana-  Z«-ilers,  pr.'f  . 

,1  - -I'u.-.on  in  "'4'^*^  ond  56.815  in  the  correspond-  dian  Pacific.  Total 


T(U.56  panyi,  .in, I  in  luliliiioii  tlii'y  main- 
3,t'36  rain  mher  l.irge  ,l''pii.sits  for  Hic 
2M20  Pt'otecHon  of  Hieir  poliiyliol,!-- 

Ti!!»47  ers  and  irciiiors  in  Hie  I'liii,',! 

I  Stalcis.  Til, ’SO  liiqiosits  ar,'  all  lu'ld  : 


WIIE.IT  GKIXBINGS  G.\IX 

Winnipeg.  —  During  August  6. .38.5,- 
2.5S  liiis'ii'ls  of  wheat  wer,'  ground  in 
I 'anadia.i  miil.s  comparocl  ■willi  4.940,- 


of  army  boots,  put  the  shoe  indus¬ 
try  on  a  factory  basis.  The  World 
War  gave  us,  among  other  changes, 
commercial  aviation,  an  extensive 
organic  chemical  industry,  and 
truck  transportation.  The  pre.sent 
Kuropean  war,  if  it  continues,  will 


31,682  '  in  .\merica  ami  l  onsisi  iilmost  en- j  o- -  f.,oc  'ti,o  corrcsimiidiiis-  month  of  prodtice  new  industries,  new  uses 
11.200  lirely  of  r..'s.A.  iiivt'slm -nls  and|,h..  lueviiuis  year.  Oat.s,  liarley  and  for  old  products,  new  devices,  new 


’(ino.otto  ton"  went  inro  storage  an-  Thanksgiving  holi- 

iiualiy  in  19.>,  and  F5  .  .t -co  day.  but  after  adjusting  for  this  the 

Of  Gernian5  .s  1  ).  supti>  .  ..■>  mdex  number  dropped  from  87.97  j 

too  tons,  Including  syntiiciic  g.i.'o- 

i  nc.  w.u-c  produced  doinesHcall'  (-..^.ij.ared  with  last  vear's  load- 1 
|..rid  1.956.0,10  ton.s  "•('ri'  imported.  miscellaneous  freight  was 

Gf  111,'  lot.,1  imports  only  lu.,,  P'f  , bv  1.151  car.s.  coa!  i,v  1.195. 
,cm  ••am.-  from  Ruinaiiia  and  Hie  mprchandi.se  bv  82u  lumber  bv  so^l 
'.pvici  Union.  Hie  prineipal  poten-  .,„d  'uther  | 

I  al  s,6i.c,.s  of  war-’ii"  "ippl'.  I.roduets  by  518  The  only' 


.TUitli  .\m,'riea  pro' iiied  47.7  per 
c  lit  of  the  imiiorts  and  .North  .Anier- 
9  a  52.7  tier  eeni.  Tit'-  snial!  remaiii- 
,!■'•;•  ot  7  jur  eeni  e.iiiie  trom  Iran 
.•!„'!  t'he  Duteb  I'ia.si  Indies. 

Vnieriiaii  Su|i|,li,‘«.  (  til  Bit' 

U'iHi  Hie  advent  of  tlte  war-time 
l.'oekaiie,  f  oniiiiuation  ,.f  imports 
tt.rui  tile  nvo  .Aiiieriea.s.  'vliieli  to- 


Canadian  Business  Index 


KI\ASC|.\L— D  B  ,S 

B«nk  Debit.s,  Srptpmber 


i  1.060  $2,654,900,001) 


.  omniodities  to  show  decreases  were  ,  S 


B^nk  Orbits,  first  8  .Munth.s .  19,899.600,600  1 9,422,600.006 

t'^iPk  of  (  Rrsrrvr  Batio.  Ort.  1  8  5  4.47'o  50.675,/ 

Cl,/irtrrr,!  B.inks  os  ;it  Aosllsl  )I  — 

O-niaiid  (Jrposits  .  $705,171,205  $687,159,111 

.Sbvipks  drposils  .  $1,701,886,610  $1,63  4,65  4,9  79 

l  urrrnt  loans  in  Canada  .  826.15  1,734  78  1,0  10.385 


,-asli  in  .\meri,-an  Iianiis.  .\  very  mixed  grain  w,-re  higlier  than  for  chemicals,  new  developments  in  the 

larg,'  perceiilag,'  uf  ilie  deposjt.s  .August,  li);ts  while  corn  ami  toick-  realm.s  of  phyisics. 

anil  Ollier  assets  of  tlie  ,-ompani,'.s  "iieat  were  lo'ver.  Crjiiiis  grmiml  for  “If  it  does  not.  it  will  be  unlike  any 
Ilf  Hi"  Kiiyal-I.ivi'ipiii.l  groiiiis  are  "'outli  of  .August  .•shown  in  Im.sb-  other  'war  since  the  days  of  the 
in  Fiiitcd  .Spates  governmi-nl  bonds.  | eompariitive  figiire.s  for  the  Trojan  hor.se.  And  these  new  things 
I'otei^n  poll, .' hoblets  ,,n,l  <''‘^'1'-  ,,r;,,-ket.s;  Wheat  6,383,2.58  (4.940,255)-  "  t-cquire  new  production  facill* 

tors  ;ind  tlii-  •',|uall  v  l'''1(l-'^  '  i .695.328  (959.1 107;  Corn  217.394  which  means  more  active  use 

good  as  regards  foreign  C'"' (’rn- j  (252,7 19) ;  tiarli'v  119.095  (97.989);  for  industrial  and  commercial  real 

menrs— eannru  resort  to  sueli  ile- j  i„i,  k"  Iieat  3.315 '  (3.43o) ;  ami  mixed  estate  in  the  United  States  than  wc 

j  posits  until  all  American  claims  grain  1.561.999  (1.684,730).  have  known  since  1929.” 


will  require  new  production  facill* 


millv  bolds  ,  1.695.328  (959.110):  corn  2i3.;t94  "'hifh  means  more  active  n.se 

ign  go'crn- j  (252,719):  barli'v  119.095  (97.989);  far  industrial  and  commercial  real 
to  sucli  do-  loickw Iieat  3.315  (3.430);  ami  mixed  estate  in  the  United  States  than  wc 


American  claims  grain  1.501.999  (1.684,730). 


have  known  since  1929." 


grain  I)'  2.119  cars  and  II',-  stock'  inipr.ri«.  August  .  .$, 

bv  ;!u5  ,'ars.  I  xporls  ,  I  lrinio..tic )  ,  .-August,  .  I, 

_ _  I  I  iiv/zr-ibl-  Bul/iurr  . . 

;  Itupr.rts.  r.ight  Munttis  .  4, 

LS.  Steel  Output  t  xi>.,r,s  ,i)o,ups,,ci.  8  MpuiIu  .  6, 

t:il  —  I  ’  iivorable  Bul.incr.  8  .Mnntlis  .  21 

till  on  the  Increase  i),,in*;.,,,ir  i.xi,,,r,K  m  5r,)ts,nber. . . .  8 

.Slei'l  ingot  production  Ibt'ougliout  |.\  [  iks'ai.  1  RAUI.  a  IMMSIKIF-S-  .Srptember 
e  I'nited  States  last  'veek  advanc'd!  rhysicnl  Volumr  of  Rusmr^s.  Srpt... 

point  from  the  previous  week’s!  ‘ . 

lel  to  9Fr  ol  -  apaeity.  Indications  rxp./rts,  (  w, . 

e  liiat  this  rate  w  ill  be  eiiualled  or  |  Asbestos  exports,  7ot>s  . 

•  •ceded  litis  W,*,>k  |  Sugar  umnuf/ictured,  l.bs .  7 

With  steel'  a.itvity  close  to  rap- 1  ):;7:;r::::/^ards m:  t,-.:: 

iiy.  It  IS  f'XpectPd  that  minor  flue- |  sSh»n;<les  exported.  sSqu^ires . 

ations  will  O^  ^  lir  ovor  the  no.xl  ■  production.  Lona  Ions . 

,v  montlis.  due  to  the  strong  pos- i  "t'<r..6b.le  product.",  .No . 

.lllty  of  ItrodlK'lion  dllfieuluos.  ^  ManufHctunng  t'roduction  8Mor>th,.. 

e  ainount  of  orders  now  on  steel  flour  Production  ,7  Mos.i,  Bbis . 

Dlltieers'  llooks  are  sufficient  to  "gar  ■'lanufacturcd.  Lbs .  48 

iiniain  the  present  rale  of  ac-  i tog  siaughrcrmgs,  .No . 

if>'  to  t h,*  end  of  the  year  an,!  i.eathRr  Boots  and  S.  ,7  Mos.i,  Pr.s.  i 

ssibly  in  a  large  part  of  next  ;  B',"’  Cotton  Consumption,  Lbs .  7 

Newsprint  Production  (9  Mos.)  Tons 

'  Shipments  . 

The  unprecedented  placeinenf  of  .Slrel  ingot  Production,  Long  rons.  . 

•el  firders  over  llie  last  few  .  Petroleum  Imports,  CaU .  80 

mths  has  been  followc-d  by  a  ter- !  t 

it’  UniOUnt  <)f  plt*SSUIC  foi  JHOliipl^  Llet  tne  Power  Production,  000  k.w.h.  ! 


ta.led  :;.!iS6.i6iii  (riiis  in  195S,  bei  aniO  ,,,  r.jr;. 


U.S.  Steel  Output 
Still  on  the  Increase 


tile  I'nited  States  last  w  eek  advanc'd  ! 
1  point  from  the  previous  week’s  I 


ill  Iio.^sitib-.  .'^uppli,  •)  fram  ilic  Duleli 
!'.:  .-I  Indif-s  anti  Iran  wi-re  .stire  to 
111  I'll,  to  ;i  mere  triekle,  if  anything 
,5t  all.  heeiiuse  ••vcn  tiiougli  llollaml 
u ,  t  e  to  remain  lictiiral.  itie  .Allies 
w  i.,i  e  certain  to  ration  neutral.-,  ae- 
eo  ding  to  ihi'ii'  peaee-tinie  con- 
su.jiipticn,  by  us,'  of  lue  blockade, 
tat  ter  than  to  let  them  swell  their 
iniDorts  for  resale  to  tlic  Iteieli. 


■(/'hat  left  the  Rumanian  and  per-  and 


ha'.i.s  the  Ru.rsian  nil  fields  to  lio 


dr.';,wn  upon.  Tit,  two  combined  are 


iiii.sldcred  in  .Arreriea  to  be  .small 
support  for  emiiaitled  Germany.  In 


19'(iS  Germany  and  Rumania  aati-  ppgn  lollo'ved  by  a  ler- 

••Itided  a  trade  treaty  providing  that  |.jfi,.  amount  of  pressure  for  prompt 


25  per  rent  (under  certain  enndi 
tions  40  per  ent)  of  Runnniaii  ex 


are  liiat  this  rate  w  ill  be  etiualled  or 
exceeded  iliis  w,*,>k. 

With  steel  aeiivity  dose  to  rap¬ 
acity.  It  IS  expected  that  minor  fluc¬ 
tuations  "ill  oeeiir  over  ihe  next 
few-  montlis.  due  to  ih<!  strong  pos- 
siiiility  of  iirodiKiion  diffieultio.s. 
'I'lie  amount  of  orders  now  on  steel 
prodm-ers'  liooks  are  sufficient  to 
maintain  iho  present  rale  of  ac- 


possibly  in  a  large  part 


'I'he  unprecedented  placement  of 
steel  firders  over  Hie  last  few 


•ieliveries  from  steel  consumers.  The;  lmpi.oymln  I 


rusliing  into  Ilie  market  li.v  all  tyiu’si 


ports  to  Gfi'inanv  should  , 'iuisi.it  ot  „(•  j^tppi  cusiomers  has,  of  course.  I 
fuel  oil  Fa.st  yiuir  Rumania  pro-  finishing  mill  and  shipping  op- 1 

diieed  on!'"  ,’,6u".oo(i  ton.-’  of  oil.  otid  .  prations  so  that  delayed  deliveriesj 
under  flK-  ngreement.  450.000  found  have  oeeiirred  in  many  instanees. 


Hif'ir  ■way  ,o  t  le'rpian.' .  j 

See  l.itfle  I  roni  Itlissia 
.American  experts  liaxe  estimated 


Ci^n#Trtl  Index 
Mhm  uf^cturin^i; 
l.ok’L'int;  . 

Minm^.;  .  .  .  . 

(  onst r uct jf>n  . 

Binldjny  . 

I  Iijjhwrt V  .... 


This  onndition  has  bAon  arcf^ntuatod  i  . 

by  tbe  fai'i  that  no  small  number  of  f  r/IjSspor  I A  i  ION  — 
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MEN  ARE  TAIKIIVG  ABOUT  THIS 

IMPORTED  SCOTCH  WHISKY 


rp  Buy 

P£T€R  DAWSON 

f  ATANy  PRICE/, 


y€5— 

?0T  IN  MY  CASE 
IT  SUITS  MY 
BUDGET  AS  WELL/ 


steel  eonsiimers  had  let  their  inven- 


Hiar  under  e\i  uip-g  ciuditiomi  the  lorii's  reach  a  dangerously  low  point 
movi  Gi  imrny  e;.u  e.'.pert  m  get  is  '  in  r';lalian  to  their  own  current  pro- 1 


C  Ttrlr>;$r{]n(;s  :  — 

(  ar  .H  .... 

C  unnilnl  ive  T  ot«)l- 


U'^'cktoUft  14  Week  «Ro 


less  than  If, If  Rumania's  prodm  -  : 'loation  sebedules.  | 

lion  o,  ••ouoooii  tom-,  i.i  .ompcn-|  "  oxie-'-ted.  however,  that  steel, 
'Mto  fo.  Hie  'suprdv  of  more  , ban  '  companies  will.  over  the  next  I 
.4  000  000  .,bi;.ni,.,l  ill  1938  before  lb,  manHis.  make  r.apid  progress  in  the  ^ 
Allied  bbM-kadi-.  wiiile  Russia  ims  '  ^'’^'''’'"■5  "f  their  riistomers,  as' 


.ro.Ns  H»’vriiur,  \lVf*k  t*)  Ortohrr  /\ 

C  ftneirliHti  Nation, il  U.ulweiv*. . 

<  iiniirtiein  P.u’ific  l<.»ilw.iyf» . 


months,  make  r.apid  progress  in  the  (  i’ i< 


60,079 
To  ,)<  l  I  4 
1, 959, Ml, 
1939 

55.192.453 
).  >8 3. 01)0 


68,594 

Yenrngo  2 
1.905,061  ; 

1938 

$4,630,298 

3,646,000 


Yc.i  r  a  gf. 
56,815 


vast  fdl  i-esourre::  l,e,  own  internal  »'l''i'i''nal  units  of  produeti.m  arc 
dem,9nd.  Hu-  distance  „f  t  he  fields  j '""UKht  into  operation, 
from  Gf  rnian'  and  (Jf  rmanv's  in-  i 

ability  to  pav  are  all  faetors  w-hiili.  Commodity  Price 
It  is  believ<  d  in  Amerira.  will  make  ,  Trend  Is  Upward 
f,ei  man  supply  from  Rus.sia  iiegli-  ’phe  general  wholesale  ronimfidiiv 
k’il*!'  -  _  lirire  index  rose  to  79. u  during  Hie 

.As  for  the  fdl  fields  seized  in  I'o-  ,..ppk  pnrjp,]  October  2(l  frfim  78. (l  in 


Commodity  Price  ,, 

Trend  Is  Upward  ' 

'Ihe  general  wholesale  ronimfidilv  ■' 

lirire  index  rose  to  79. u  during  Hie  | B 
w  eek  ended  October  20  from  78,0  in  '  ,, 


^*ro.«)>4  .  .  . 

\r*t  f‘Hr)'nnf:*4 

I  MoDtIiS 

I^ross  rHrninu.s  .  .  .  , 
*  in;;  r'X 


$12,183,303 


I  I.74'>,4I0 
5  905,950 


1  1.692,282 
$  491,021 


August 

land,  Rns.'ia  look  tlie  bulk  of  Hie  (|,p  previous  tveek.  Brice  changes!  Operuting  Lxpcn»<-s 

p,  i-inanent  production  fticiliiies  -  almost  entirely  upward  and  ad- 

leaving  Hie  smaller  portion  to  Her- ^  ^-gj-g  made  by  all  groups  ex-  ",  Rpvmups  . 

many.  And  Polish  fields  had  baP"  -  cept  non-ferrous  metals.  Among  tbe  Oppraimg  itevenmT 

well  sabotageil  by  the  Poles,  it  is  lu.ji-o  jiiiportanl  commodities  to  move  Op,.T,iiing  Kxpruxes  . 

said.  bcf-,re  the  Germans  moved  in,  higher  were  rice,  leather,  livestock, 

.so  the  suiiply  will  not  be  large.  .silk,  Britisli  Columbia  fir,  scrap  iron  ^  imnrov 

Tliat  leaves  Germany’s  facilities  and  coal,  while  grains,  fresli  meats  GRAIN  .SIA.'ISTICS  -BUSULLS 
for  producing  syntiietie  gasolin,'^  as  (|,j  deeline, 1.  Cunailian  farm  Vt'hrui  m  .storagu — 

a  doubtful  fai-lor.  'I’lie  biggest  Gt-r-  products'advanced  lo  C4.7  from  CS.f,.  Werk  to  October  13  . 

man  plants  are  witliin  (uisy  bomb-  'pjje  various  .sub-group  indexes  Diker  Crain.s  . 

ing  distance  of  Hie  French  frontier,  were  as  fidlows,  with  Hio.so  for  tbe  MARKET  AVLRACLS— 

and  rail  transport,  nee, led  to  con-  pr,.,  jous  week  in  braekets:  vegetable  fj(tober24  .  9 

.'.erve  Hie  stipiily  i>f  peti •deuiii,  is  i,ro,luels,  G8.0  (07.7);  animals  and  Week  ago .  9 

one  of  Hi,'  weiikcst  spots  in  tiie  eco-ittieji  i,ro,iucts.  79.8  (78.:));  fibres.  Year  ago  . . .  8 


Improvement. 


58h.l20,h08  $84,560,85  7 

79,23  7.1  54  80,88  1,470 


5  6.883.45  3  $  3,679,387 


5  1  6.355.456  $  1  5.55  1,529 
15.717.255  14.89  1,280 


$119,600,634  $112,487,805 


,  tiaiige 

■$  472,05  7 
57.128 


$  1,5  59,750 
1 .644,1  I  5 


t  iiaiiga 
i  $  803.927 
-t  825,973 


iwt  -f  to 


119.252.922  117.604.498  -f  1,648,924  | 

1  347,712  X$5,II6,69)  *$3,464,105  1 


nomy  of  Hie  Ileicli. 


textiles  and  textile  products,  72.8 


Week  lo  October  13  . 

Other  Cram.s  . 

-STOCK  MARKET  AVCRACLS— 

.Mtl.  Irul. 

fjetober  24  .  92  1 

Week  ago .  93.1 

Year  ngo .  85.8 

UO.MIMO.N  or  CANADA  BONDS— 


3  19.973,052 
27.665.7  70 


I  7  1,440,563 
20.128.392 

Tor<mlo  CjolUa 
I  13.82 
I  I  1.73 
123.79 


&AvesoN  ; 

■«f  ' 

.A  2  !' 


lu  contrast  to  this  plight  of  their  (7i,i);  wood,  wood  produets  and 
foe.  Hie  .Mlie.s  iiav,*  the  world's  siiii-  j,aper.  St!. 9  (81.fi);  iiim  and  its  pro- 
pl>  to  draw-  upon,  mone,'  to  luiyldin  is,  lu(i..">  (99.(D  :  noii-ft-rious  me- 
whai  the.'-  want  and  plenty  of  iank-|ial.s  and  their  produefs.  71.9  (71. ti); 


ami  fleet  proleet  ion 


their  fuel  to  luiints  "here  it  will  be  duels,  8.'), 


iion-iiieialll,'  minerals  ami  Hieir  |iro- 


I'licmieals  and 


[allied  products,  81.7  (80.8). 


On.  2  1 

Week  a^o 

^rara^ro 

Avpraj;»»  F*ricr .  . 

.  101. 

100.90 

104.04 

z\v<'ra^a  Y»»*!d  . 

.  .  J.HOH', 

2.93I'r 

2.395 'r  i 

SHARI.  VOLUMI, 

\\'rpk  l«, 

i 

4)rt  2*4 

VLVek  ii«o 

li.lal  1939  1 

Mf3ri*r'’al.  Inrlust  iialik  . 

.  tl8.7lt 

359,975 

7.076.761  ! 

.M»>ntr»*Hl.  Mines  . 

. 

222.375 

12.832.562  , 

lorfintn.  (  unibinerj . 

.  J.lftO.OOU 

1,682,000 

100,256,630  j 

D.B.S. — Dominion  Bureau  of  Slaliatica. 
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INDUSTRY  BEING 
ENCOURAGED  BY 
THE  WAR  ORDERS 

Will  Compensate  for  Loss  of 
Markets  and  Other 
Difficulties 


STEEL  PLANTS  BUSY 


-  During  the  past  month  there  have 
been  few  businesses  in  Canada  w'hich 
have  not  been  struggling  with  the 
varied  problems  of  the  far-reaching 
readjustments  in  methods  and  ar¬ 
rangements  which  have  been  forced 
upon  them  by  domestic  governmen¬ 
tal  decrees,  by  policies  of  other  gov¬ 
ernments,  by  loss  of  export  markets 
and  by  transportation  difficulties, 
says  the  current  Business  Summary 
of  The  Bank  of  Montreal.  But  the  I 
industrial  world  at  least  lias  been 
encouraged  jn  its  troubles  by  the  I 
almost  assured  prospect  of  a  large ' 
increase  in  its  activity  and  an  en- ! 
hancement  of  its  prosperity  as  the 
result  of  heavy  orders  for  war  mu- 1 
nitions  and  equipment.  Many  firms  | 
which  have  plants  capable  of  hand-  j 
ling  war  contracts  are  at  present  I 
well  supplied  with  orders  and.  if  i 
plans  now  in  train  come  to  full  ; 
fruition,  they  will  soon  be  busier  j 
than  ever  before  in  their  history,  i 
One  large-scale  development  is  vir¬ 
tually  assured  for  Canada  by  the  ^ 
announcement  made  simultaneously  j 
in  several  capitals  of  the  Kmpire ; 
that  Canada  has  been  selected  as 
the  chief  training-ground  for  the  .\ir 
forces  of  Britain  and  other  Donii-  | 
nions.  A  British  .Mission  has  arrived  j 
in  Ottawa  to  make  arrangements ' 
with  the  Canadian  government  for  | 
what  js  expected  to  be  one  of  thci 
largest  co-operative  enterprises  ever 
undertaken  by  the  British  nations. 
Training  schools  with  all  the  ne¬ 
cessary  ancillary  equipment  arc  to 
be  established  in  Canada  and  to 
them  will  come  for  training  re¬ 
cruits  from  Britain,  Australia  and 
New  Zealand.  It  is  estimated  that 
when  the  organization  has  reached 
its  peak  of  efficiency  as  many  as 
25,000  pilots,  observers,  gunners  and 
wireless  operators  w'ill  be  trained 
in  a  single  year.  Large  expendi¬ 
tures  will  be  made  for  the  construc¬ 
tion  of  hangars,  barracks  and  other 
establishments  needed  for  training 
purposes  and  these  will  give  a  stim¬ 
ulus  to  the  construction  industry. 
Expert  training  staffs  will  be 
brought  from  Britain,  and,  as  a 
start,  some  planes,  but  large  orders 
for  planes  will  also  be  placed  with 
Canadian  aircraft  firms.  The  first 
British  Mission  which  is  co-operat¬ 
ing  with  the  Canadian  Munitions 
aind  Supply  Board,  and  using  the 
latter  as  its  agent  for  placing  or¬ 
ders,  is  negotiating  for  contracts 
for  munitions  and  other  supplies 
and  there  Is  certain  to  be  great  en¬ 
largement  of  Industrial  employment. 

Retail  Trade  Increases 

"There  has  been  visible  an  en¬ 
largement  of  retail  trade  and,  ac¬ 
cording  to  government  figures,  the 
dollar  value  of  sales  of  department 
stores  rose  sharply  in  September, 
showing  a  gain  of  45%  over  the  fig¬ 
ure  for  August  and  M'.’r  over  the 
fig\ire  for  September.  1938.  There 
is.  as  the  result  of  the  good  crops, 
much  larger  purchasing  power  in 
Western  Canada  than  in  any  recent 
fall,  and  in  consequence  suhstan- 
tially  increased  sales  of  general 
merchandise  and  farm  machinery. 

"In  the  manufacturing  field,  the 
primary  iron  and  steel  industries 
are  very  busy,  as  are  the  plants 
producing  machinery  and  equip¬ 
ment.  Also  busy  are  the  textile  mills 
and  clothing  firms  which  arc  receiv¬ 
ing  large  orders  for  military  cloth¬ 
ing.  and  plants  manufacturing  foot¬ 
wear  and  headgear  arc  also  receiv¬ 
ing  substantial  business  from  the 
government.  The  producers  of  news¬ 
print,  pulp  of  different  kinds,  kraft 
paper,  et  cetera,  are  continuing  to 
benefit  from  the  diminution  of  com¬ 
petition  from  the  Scandinavian 
countries,  and  the  lumbermen  stand 
to  profit  from  the  same  cause;  hea¬ 
vy  orders  for  lumber  for  army  pur¬ 
poses  were  recently  placed  in  Brit¬ 
ish  Columbia,  and  both  there  and  in 
the  Eastern  Provinces  preparations 
arc  being  made  for  a  larger  winter 
cut.  The  mining  industry  has  lost 
some  export  markets  hut  its  activity 
is  being  well  maintained;  the  as¬ 
bestos  industry  continues  to  enjoy 
great  prosperity.  The  packing  plants 
have  maintained  their  scale  of  ac¬ 
tivity.  The  salmon  pack  on  the  Pa¬ 
cific  ro,ist  to  the  13th  instant  was 
8.6%  below  the  figure  at  this  time 
last  year.  Exports  of  canned  salmon 
reached  the  high  figure  of  73.463 
cwts.  as  compared  with  64,393  cwts. 

In  September,  1938.” 


Operations 
By  Business 
On  Increase 


But  Weakness  in  High-Grade  Bond  Market  Of/set 
Five  Other  Factors  to  Cause  Decline  in  Economic 
Index  in  First  War  Month  —  Commodity  Prices 
Marked  Up  and  Stock  Markets  Relatively  Strong, 
Contrary  to  Experience  in  1914 


NEW  HIGH  RECORD 
GOLD  PRODUaiON 

Canada’s  Output  in  1938  Was 
$23  Million  Over  That  of 
Previous  Year 
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The  index  of  economic  conditions  recorded  a  decline,  in  wholesale  prices  and  stock  markets  were  relatively 
in  September,  reflecting  the  weakness  in  the  high-grade  i  strong  contrary  to  the  experience  in  1314.  Pt  posit 
bond  market.  The  five  other  factors  used  in  this  con- 1  liabilities  of  the  rhartered  banks  were  at  a  higher  level 
nection  were  at  higher  levels  than  in  August.  Insistent  [  at  Mie  first  of  the  montli  and  business  operations  re¬ 
demands  for  certain  commodities  led  to  a  marking-up  i  corded  an  increase  over  August. 


Finds  Lower  Costs  Go 

With  Higher  Wage  Levels 

An  interesting  feature  of  the  study 
of  modern  distribution  recently  pub¬ 
lished  by  the  Twentieth  Century 
Fund  under  the  title,  "Does  Distribu¬ 
tion  Cost  Too  Much?”,  is  the  fact 
that  where  lower  merchandising 
costs  are  found,  as  in  the  case  of 
chain  stores,  higher  average  wages 
for  employees  are  also  the  rule. 

Commenting  on  this,  the  report 
says:  "It  Is  abundantly  clear  that 
the 

chain  stores  and  the  higher  earnings 


The  majority  of  the  factors  indi¬ 
cating  economic  activity  recorded 
advances  in  September  over  the  pre¬ 
ceding  month.  Due  to  the  outbreak 
of  war,  the  bond  market  was  weak 
and  high-grades  dropped  to  a  low¬ 
er  position  than  at  any  time  since 
end  of  1935.  Some  recovery  has 
been,  shown  during  October  and 
constructive  influences  arc  at 
work.  Prices  of  common  stocks 
and  commodities  indicated  some 
tendency  towards  inflation.  Rumors 
of  shortages  in  certain  lines  led  to 
hurried  buying  and  a  marked  in¬ 
crease  was  shown  in  demands  both 
from  domestic  .and  industrial  sour¬ 
ces.  The  net  result,  was  that  the 
index  of  wholesale  prices  rose  to  a 
higher  position  than  at  any  time 
during  the  twelve  months.  The 
stock  markets  were  favored  by  the 
eommencement  of  hostilities.  Com¬ 
panies  in  a  position  to  nianufacture 
munitions  and  aircraft  advanced 
sharply  on  the  market.  Gold  and 
titilities  showed  a  decline,  which 
tended  to  offset  the  advance  in  more 
favorable  groups.  The  decline  of  the 
Canadi.-in  dollar  in  terms  of  Ameri- 
ran  funds  added  a  strengthening 
influence. 

Banking  statistics  recorded,  at 
the  first  of  the  month,  a  continu¬ 
ance  of  a  strong  li(|nid  position. 
Deposit  liabilities  showed  <a  further 
gain,  coniinon  to  l)oth  den)and  and 
notice  accounts.  Current  loans  also 
showed  an  increase  while  security 
holdings  were  at  a  somewhat  lower 
level.  Notes  in  the  hands  of  the 
public  amounted  to  more  than  .$210 
million,  a  now  high  point  for  tlie 
year.  The  surplus  of  notice  depos¬ 
its  over  current  loans  showed  .some 
reduction  from  the  preceding  montli 
but  was  still  .nt  nearly  some  $876 
millions. 

V  ¥ 

The  most  tangible  evidence  of 
economic  licalth  was  a  further  in- 
crea.se  in  Imsiness  operations.  An 
upward  flucliiation  has  been  shown 
since  the  first  quarter,  the  standing 
in  Sepleniber  being  more  favorable 
than  at  any  time  since  the  latter 
part  of  1937.  If  one  may  judge  by 
the  acceleration  of  September  the 
maximum  of  1937  may  be  .surpassed 
in  a  few  montlis. 

The  factors  indicating  the  trend 
of  mineral  production  wore  niosily 
favorable  in  September.  .Marked  in¬ 
creases  were  shown  in  the  exports 
of  copper  and  nickel.  Lead  produc¬ 
tion  recorded  an  increase  in  tlic 
latest  month  for  which  statistics 
were  available.  Zinc  exports,  on 
the  other  hand,  showed  a  reduction 
during  September.  Receipts  of  gold 
at  the  Mint  were  greater  than  in 
any  month  since  .lune.  Silver  ship¬ 
ments,  on  the  otlier  hand,  showed  a 
decline  from  the  preceding  month. 
A  marked  gain  was  recorded  in  as¬ 
bestos,  the  index  rising  from  122.5 
to  114.1. 

'I'he  manufaclure  of  foodstuffs 
showed  acceleration  in.  September 
in  response  to  increased  demands. 
The  milling  industry  was  more  ac¬ 
tive  in  the  latest  month  for  which 
statistics  are  available.  The  activity 
of  the  meatpacking  industry  was 
nearly  maintained,  the  index  drop- 


shown  over  the  preceding  month. 
Less  new  business  was  obtained  by 
the  construction  industry  even  after 
the  usual  adjustment  Decreases 
were  shown  in  the  index  of  both 
contracts  awarded  and  building  per¬ 
mits.  The  railway  freight  move¬ 


ment  was  more  active  in  Septem¬ 
ber,  the  index  of  carloadiiies  ad¬ 
vancing  from  82  to  95.6.  The  higher 
level  of  business  and  speculative 
activity  resulted  in  a  marked  in¬ 
crease  in  the  amount  of  cheques 
cashed  in  clearing  house  centres. 


I  Toronto  Bureau  The  Financial  Timaa 

i  Toronto. — The  quantity  and  value 
of  gold  produced  in  fanada  in  1938 
I  were  the  greatest  ever  recorded  in 
:  the  history’  of  the  r'anadian  mining 
1  industry,  production  from  all  pri¬ 
mary  sources  totalling  4,725.117 
fine  ounces  valued  at  $I66,205.!*30 
compared  with  4.096,215  ozs,  worth 
$143,326,433  in  1937,  according  to 
a  summary  review  of  the  industry 
1  for  1938  i.sisued  by  the  Dominion 
Bureau  of  Statistics. 

Of  the  total  output  in  1939,  the 
mines  of  Ontario  contributed  2,386,- 
477  fine  ounces;  Quebec  881,263 
ounces;  British  Columbia  605,617 
ounces  and  Manitoba  185,706  oun¬ 
ces,  while  lesser  quantities  were 
recovered  in  the  Yukon,  Saskatche¬ 
wan,  Nova  Scotia,  the  Northwest 
Territories  and  Alberta.  The  estim¬ 
ated  average  price  per  fine  ounce 
was  $35,175,  as  compared  with 
$34.39  per  ounce  in  tlie  pre¬ 
vious  year. 

According  to  preliminary  statis¬ 
tics  of  world  production,  Canada 
ranked  third  as  a  gold  producing 
country  in  1938  being  surpassed  in 
output  by  only  the  Union  of  South  | 
Africa  and  Russia.  Canada’s  total  ; 
gold  production  since  the  first  re-  | 
cording  of  gold  statistics  in  1858 1 
was  65,131,533  fine  ouncc.s  valued  at  j 
$1,650,506,113.  I 

Practically  all  of  Canada's  new-  ' 
ly-mined  gold  bullion  is  sold  to  the  ! 
Dominion  government  througti  tlic  j 
Royal  Canadian  Mint  at  Ottawa  or  I 
the  assay  office  at  Vancouver.  This  ' 
gold  is  refined,  converted  into  fine  ! 
gold  bars  weighing  approximately  | 
400  ounces  each,  and  is  disposed  of  i 
in  the  world  markets  wherever  the 
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DRAMBUIE 


Madtontho 
him  of  Sky 
$ine9  1745 


THE  HISTORIC  SCOTCH  LIQUEUR 

From  lh«  original  roclpo  ol  Bonnlo 
Frlnco  Charllo.  Mod*  on  o  bott  of 
vory  (In#  eld  Scotch  whltkoy.  ForfocI 
In  cocktolU  .  .  .  dallcloui  with  ottor- 
dinner  ceffoo.  Intriguing  I 


most  arivantagenuis  net  prirc  can  i 
he  olttiiined.  I 

Food  Chains  Maintained  .  I 
Position  in  Retail  Field 

Ottawa.  —  .Notwithstanding  a  re-  j 
diiction  in  the  number  of  stores  in  : 
operation,  food  chains  maintained  ' 
their  position  in  tlie  total  food  re- 1 
tailing  trade  last  year.  ■ 

There  were  til  food  chain  com-} 
panics  in  Canada  in  1338,  including  j 
grocery  cliains,  combination  store  I 
cliuius  anti  meat  market  chains,  and 
tliese  operated  2,212  unit  stores  with  } 
annual  sales  of  $121,371,500  or  j 
23.4%  of  the  total  annual  turnover  j 
of  all  similar  stores  including  both  : 
chains  and  independents.  In  1337 
tliere  were  83  chain  companies  with  | 
2,287  stores  w  liose  annual  sale.s  to-  | 
tailed  $121,054,800  or  2!l.3%,  of  the 
total  food  store  business.  ! 

Ratios  of  rliains  sales  to  total  ■ 
sales  for  earlier  ycar.s  arc;  28.3%  i 
for  1336,  28.5%  for  1335,  28.3%  for 
1334  23.8%  f„r  1333,  23.7%  for 

1332,  23.0%  for  1331.  and  26.1%  for' 
1930. 

Expect  Larger  Christmas  Tree 

Shipments  From  the  Maritimes 

Maritime  Bureau  The  Financial  Times 

Saint  .lolin.  -Christmas  tree  ship¬ 
ments  from  Nova  Scotia  and  .New 
Rrtinswiek  to  eastern  United  St:tte.s 
rioints  are  very  large  during  the 
lioliday  season  and  if  is  already 
predieted  by  one  of  the  visiting  buy¬ 


ers  that  exports  from  New  Bruns¬ 
wick  tills  season  will  be  somewhat 
in  excess  of  last  season's  mark  and 
he  predicted  some  150  carloads  will 
go  forward  to  various  United  States 
centres  this  season  from  New 
Brunswick. 

Should  these  estimates  he  correct 
it  is  also  likely  that  .Nova  Scotia 
will  record  increased  shipments  tills 
fall. 

Buyers  of  the.se  trees  already 
have  crews  engaged  in  cutting  oj)- 
erations  in  the  Maritimes.  one  com¬ 
pany  alone  having  forty  men  thus 
engaged  In  New  Brunswick  alone, 
and  there  are  several  companies  in¬ 
terested. 

EiniOMOX  I.IVKST’K  REn  iPTS 

I'Mmontnu  —  T.ive.<!tork  rcccipt-s  at 
the  J'Mmonton  Stockyards  in  the  fir.st 
iiiuo  montli.s  of  the  year  are  reported 
a.s  l'oni)w,‘<;  C.-itfli'  40, OSS  head,  (eom- 
nnrod  with  42,12.1  during  the  same 
period  of  Inst  year);  calves  16,239, 
(17,697);  hog.s  31.739  (29.968);  sheep 
9.403  (11.318);  hoi'.so.s  2.M,  (448). 


BEWARE  OF  SUBSTITUTIONS 


Ottawa.  —  As  the  second  month  of  [  guaranteed  level  of  70  cents  to  grow- 
the  war  draws  to  a  conclusion  the  c*"®- 


wheat  situation  is  characterized  by  a 
slow  world  export  movement,  a  re¬ 
turn  to  steadier  prices,  and  the  con¬ 
tinued  existence  of  a  surplus  world 
stocks  position,  w’hich  in  turn  is  mo¬ 
dified  only  tentatively  by  the  autumn 
drought  situation  in  the  United 
States  hard  winter  wheat  belt. 


World  wheat  production  in  1939  is 
presently  estimated  at  4,273  million 
bushels,  being  second  only  to  the 
record  world  crop  of  1938  which  e.x- 
ceeded  this  year’s  production  by  290 
million.  The  l!t39  world  carry-over, 
however,  estimated  by  the  Food  Re¬ 
search  Institute  at  1,101  million 
bushels  exceeds  the  1938  world  i 
,  ,  rarry-over  by  514  millions  and 

World  wheat  shipments  which  had  i(f,p  1333  world  production  arid  carry- 
been  averaging  better  than  10  million  combined  amount  to  a  record 

btishels  weekly  during  August  of  :  „f  5  3;.,  million  bushels,  in  com- 

tills  your  havo  dropped  to  a  w  f'rkly  i  with  total  world  sapplies  of 

average  of  less  than  eight  tnillion  ,  5  ,,-, p  niillion  for  the  1338-33  season, 
since  September  1.  Au.slralian  ship-  European  production  in  1333  is  123 
ments.  w  hicli  iiav  e  n()l  been  reported  I  bushels  less  than  in  1338. 

since  the  beginning  ot  the  war.  would  |xhe  whole  of  this  reduction  occurred 
not  niateritilly  alter  lliis  comparison,  jf,  importing  countries,  because 
1  he  slovving  up  in  the  world  export  pcofjyction  in  the  Danube  Basin  is 
movement  is,  of  course,  directly  re- jpcj^djcally  unchanged  front  last  year 
laled  to  the  disruption  in  shipping  ' 
and  in  inipfn-t  inlying  which  has  oc¬ 


curred  during  the  initial  stages  of 
the  war.  .Meanwhile  abrupt  price 
changes  in  grain  markets  which 
marked  the  opening  of  war  have  dis¬ 
appeared. 

Winnipeg  and  Chicago  markets 


Among  the  exporting  cotint ries  Can¬ 
ada  holds  the  major  exportable  sur¬ 
plus.  although  Argentina  is  likely  to 
have  a  record  old-crop  carry-over  at 
■Tantiary  1,  1340.  and  prospects  for 
the  new  crop  continue  favourable.  In 
view  of  autumn  drought  conditions; 
the  United  States  can  afford  to  pur- 


have  shown  little  net  change  in  the  |  sue  a  policy  of  light  exports  for  the] 
past  month,  and  Winnipeg  cash  j  present  .and  Australia  will  have  no 
prices  have  been  holding  mainly  just  appreciable  export  supplies  until  the 
above  the  Canadian  Wheat  Board's  I  new'  crop  is  harvested. 


lower  total  wage  cost  of  the}  about  1  iifilnts  to 


incrciise  was  shown  in  the 


An 
output 


of  their  employees  are  related.  They  I  of  cfeamery  butter, 
both  grow  out  of  the  fact  that  the  j  •'tliipiuents  of 
average  .sales  volume  tier  employi'o  i 
Is  much  larger  in  chain  stores  thtin 
In  independent  stores.” 


'I'ho  outward 
canned  salmon 


F  •  ^  Q- 

Mjnjoy  a  /ivN 

Second  helping 
of  Summer 

You  hi  •nV  had  «nouth  ol  aummar 
.  wa  mean  the  aummer  of  the  Seaaida 
Hotel.  Then  coma  on  down  fo  a  ^act  nd 
halpinc.  Thaw  ather  la  warm  but  not  wilt* 
ing.  Enjor  tha  varva  ol  tha  Surf  'ii  S  od 
Room  nd  tha  Saaa'da'a  way  of  co  iklng 
chiogt.  Ratea  hava  dropped  tioca  lummer. 

Raaarvatlaiia  thrauch  raur 
M  0  traval  agant  or  diract 

Seaside 


A  T  L  A  N  T 


CITY 


Tile  release  of  cigtirs  was  fully 
maintained  in  Septcmlier  while  cig- 
arcfles  sliowcd  a  decline  from  the 
high  level  of  the  preceding  nioutli- 
Tlie  manufacture  of  pneumatic  cas¬ 
ings  showc'd  a  slight  gain  after  seti- 
-sonal  adjustment.  The  utiipnt  of 
Itools  and  shoes  recorded  a  consid- 
er.alilc  gtiin.  '1  ho  imlcx  of  raw  cot¬ 
ton  consuniplion  rose  from  148.5  to 
152.1. 

tp  ¥  V 

Owing  to  tlie  increase  in  iicws- 
])riiit  production,  Die  index  for  tiie 
forest ry  group  adviinceil  from  I'JO.l 
to  l.'!(i.7,  a  now  liigli  point  for  tlic 
present  year.  Tlic  output  of  news¬ 
print  rose  from  23(!.!i75  tons  to  253,- 
230.  Recessions  were  sliovvn  in  tlic 
exports  of  wood  pulp,  planks  and 
hoards  and  sliinglos. 

The  primary  iron  and  steel  Indus¬ 
try  was  more  active,  increases  be¬ 
ing  sliown  I)otli  in  steel  and  pig 
iron  after  sea-'-onal  adjustment.  .Au¬ 
tomobile  production  remained  at  a 
low  level  although  an  increase  was 


FISH  OIL  MARKET 
IN  UNITED  STATES 

Opportunity  for  the  Maritimes 
With  European  Supplies 
Cut  Off 

Maritima  Bureau  The  Financial  Timet 

Halifax.  —  At  ti  inecting  of  the 
.Nova  Scotia  Economic  Council  tlie 
possibility  of  increasing  the  inann- 
facturing  industry  in  lliis  province 
as  well  as  the  increased  production 
of  fish  oil,  in  particular,  wore  dis¬ 
cussed.  It  was  said  there  is  a  ready 
market  for  this  latter  commodity  in 
the  United  States  today. 

An  exhaustive  report  on  manuftic- 
turing  in  Nova  Scotia,  prepared 
under  the  direction  of  the  Economic 
Survey  Committee,  was  presented. 
The  report  included  a  brief  lii.storical 


U.S.  Whisky  Production  Off 
But  Withdrawals  Greater 


Production  of  whisky  in  the  United 
States  during  September  totalled 
4,337.031  gallons  in  September,  1938, 
the  Bureau  of  Internal  Revenue  an¬ 
nounces.  Withdrawals,  tax-paid,  j 
amounted  to  6.732.750  gallons  last 
month,  agiiinst  5.845,00(1  gallons  in 
September,  1338.  Stocks  of  W'hisky  j 
.aggregated  472,433,053  gallons  on 
Soiilctnber  30.  against  467,497,431  ' 
gallons  on  September  30.  1338. 


Home  Oil  Has  Increased 
Holdings  in  Brazeau  Field 


Vancouver.  —  Liquid  assets  of  ] 
Homo  Oil  Co.,  Ltd.,  as  at  September  j 
30.  1333,  liad  market  value  of  $1,435,- 
580  including  $267,113  in  cash,  ac- 1 
sketch  of  manufacturing  in  tills  pro-}  cording  to  a  progress  report  issued; 
vince  and  dealt  with  tlie  movement  i  by  R.  II.  B.  Eer,  president  of  the  1 
of  manufactured  products  both  into  |  comptiny  to  shareholders, 
and  from  .Nova  Scotia  and  paid}  Company  still  liolds  20,000  shares} 
especial  attention  to  the  po.ssibilities  I  of  Royallte  Oil  Co,.  1.4(1..  stock  In' 
of  further  develoiiment  Itased  on  the  ;  addition  to  government  bonds  to 
re.sourres  of  the  province  and  its  ,  amount  of  $360,000.  j 


favorable  location.  It  stressed,  in 
partirular,  the  opportunities  for  the 
processing  of  certain  imported  raw 
materials  and  for  the  export  of  the 
finished  products. 

Following  a  demonstration  of  ex¬ 
tracting  cod  liver  oil.  wliicli  was 

werelmtKlo  at  the  Fisheries  I-M)erimental  i  covering 

»<'rrs.  giving  total  hol,iing.s  on 
lliis  structure  of  78,33:!  ticres.  Under 


Holdings  in  Turner  \':illcy  consist  j 
of  10.560  acres  on  wliu  li  tlicro  is  no  | 
bonus  or  over-riding  royally  except! 
government  royally  of  10%  on  5.920  | 
acres  and  royally  of  12%.',  to  Cana-; 
dian  Pacific  Railway  on  4,610  acres. } 
.\crcago  in  the  Brazeau  field  has 


ing  the  production  of  fisli  oil,  by  tliis 
and  other  methods,  was  discussed 
and  the  present  iniirketing  condi¬ 
tions  for  cod  liver  oil  in  tlio  United 
Slates  and  in  particular,  the  effect  of 
I  the  (airtailmcni  of  supplies  from  Eui  - 
I  ojiean  countries,  were  outlined  to  tlie 
council.  'I'lic  council  was  advised 
tlial  large  (inantitie.s  of  fisli  oil  from 
Cantula  would  find  a  ready  mark  t 
in  tlie  United  State.s,  today. 

A  committee  of  ilu'  council  was 
named  to  go  into  tlic  luiiitcr  and  an- 
ollicr  meeting  will  lie  licld  in  tlic 
nciir  future  wlieii  the  general  report 


'  imtrtuion  Honic-Millat  ville  No.  2  is  I 
I  allowed  to  itrodnco  163  liariels  more} 
tliiiii  any  otlier  'i'nrner  \alley  well, 
iiillowiihle  being  853  bturels.  It  still 
1  snsiains  very  low  gas-oil  liitio  in- 
idicating  potential  mncli  gretiter  tlian  ; 
‘  allow:il)le.  To  Septemlicr  :I0.  this! 
well  liad  iirodnced  |i;c,27d  barrels,: 
'  sidd  for  .$185,338.  ! 

j  On  tin'  Brazetiu  siiiiitnre  con¬ 
trolled  liy  tlie  cotnpaii)'.  no  other  I 
}  wadis  are  drilling  tind  dc\(dopment 
I  costs  ar('  liighor  thtiii  in  'I'nrner 


)n  niiiunfacluring  w  ill  lie  given  addi- -  *  <"i'l>ttu.'’  repon..  \ery  sat- 

isfaclory  results  Irom  dnlling  at 
Home  Hta/ean  .No.  2  well,  which  has 


lional  consideration  and  1  (■coinmcii- 
diitions  made  to  tin-  iirovincial  Cov¬ 
et  imient. 


N.  B.  on,  PROin  (  TION  I  P 

Fredericton.  Seven  inoiith.s’  t>rii- 
duction  of  crude  iictiMlcnm  in  Now 
Hrun.swicU  llii.-i  vear  wa--  fi act ionall y 
lilglier  tliun  tiuil  tor  the  similar  per¬ 
iod  of  last  rear  at  ltl.7-S7  bairel.-,,  eoiii 
Iiarcd  willi  10,724. 


been  drilled  by  .Siand.'iid  rig  to 
k.titio  feet.  Company  i-  eonsldering 
converting  to  rotary  e(|nipiuent.  Dr. 
.1.  O.  (!.  Sanderson,  roii.--nlting  en¬ 
gineering,  in  report  dated  October! 
IS  reported  sand  found  at  6,645  feet' 
contains  strong  showiin;  of  W’et  na- 
tni'iil  .gas.  Top  of  linn  -tone  is  ex-! 
pected  at  above  8,000  foi.  j 


Maple  Leaf  Milling  Company  Limited 

(.1  Cuiupauy  incorporated  under  the  Ontario  Companips  .4ct) 
and  its  wholly  ow  ned  Sulisidiaiie.N, 


CONSOUDATED  BALANCE  SHEET  as  at  Slat  July,  193S 
A.SS'ETS 

Current; 

Cash  on  hand  and  in  banks .  $  10.308.43 

Accounts  and  bills  receivahlo  less  reserve  for  doubtful  accounts .  834.336.71 

Inventories  of  merchandise  and  materials  as  deternilncd  by  the  man¬ 
agement  on  the  compan>‘'s  usual  basis  of  valuation,  namely;  Hard 
wheat  and  hard  wheat  flour  at  not  more  titan  market  value  of 
wheat  and  rost  of  milling.  M’heat  and  flour  sold  under  contracts 

at  cost  which  is  less  than  eoniraet  prire  .  $  1,(129,272.38 

Coarse  grains,  rereals,  feeds,  bags  and  other  products  and  mat¬ 
erials,  at  the  lower  of  cost  or  market  value .  612,861.69 

-  1,642,134.07 

I  2.577,439.30 

Sundry: 

Advances  to  controlled  companies,  less  resen'o . .  $  79,809.59 

Deferred  charges  and  other  payments  carried  forward  .  114,790.02 

Inventories  of  repair  parts,  less  reserve .  43,015.46 

Investments; 

.''hares  of  controlled  companies  (less  amounts  written  off)  .  $  1,750,160.11 

Oilier  investments,  mortgages,  excltange  setils  and  properties  acquir¬ 
ed.  held  for  sale,  less  reserve  .  193,283.10 

-  1,343,143.51 

Fixed : 

Real  estate,  plant  and  equipment  at  the  depreciated  replacement  val¬ 
uation  as  appraised  by  Canadian  .^itpraistil  Comitahy  Eimitcd  as  of 

loth  .tune,  1323,  plus  additions  at  cost .  $  5,807,427.21 

l/css  reserve  for  depreciation .  1,403,130.37 

$  4,404,236.87 

Trucks  and  automobiles  af  cost  less  depreciation . .  75,104.48 

-  4,473.101.35 

Leases,  contracts,  goodwill,  etc; 

Leases  and  contracts  (less  amounts  written  off)  .  $  700,000.00 

Trade  marks  and  goodwill  .  300,000.00 

- —  1,000,000.00 

$10,213,833.23 

LIABILITIES  - i - 

Current: 

Current  bankers’  advances  (secured) .  $  1.056,833.78 

Bills  receivable  under  discount .  31,614.33 

Owing  for  purchases  of  grain  (secured) .  28.017.58 

.Accounts  and  wages  payable  and  accrued  charges . .' .  375,887.13 

Taxes  payable  and  accrued .  121. 032. p 

Bond  interest  accrued .  23,102  50 

$  1.636,548.26 

Deferred: 

Deferred  hankers’  advances  (secured)  .  1,366.300.00 

Bonds; 

l''irst  mortgage  bonds  due  1st  Decenilier  1358  3''r  interest  to  1st 

Derember,  1313.  514%  lliereafter .  $  a.OOO.OOo.ao 

Deduct  rodeiuplions  .  :i73,5oo.ou 

- -  .  4,620.51)0.00 

The  Campbell  Flour  Mills  Company  Limited 

aVi'f  first  niorlgtigc  bonds  due  1313 .  $1.100, 000. On 

Hi'dley  Shaw  Milling  Cotupan.v  Idmited 

514%  first  mortgiige  bonds  due  1343 .  75o.000.i'io 

(Fledged  to  secure  the  above  $5,000.00  first 
tuorlgago  bond  isue) 

Capital ; 

Authorized— 

100,000  Class  ‘.A"  participating  preferred  shares  of  nn  pi:  \;-.'’t’' 
redeemable  at  $17.5ti  iier  sliare  tind  entitled  m  1  (lividciiil 
of  70c  per  share  per  annum,  cumulative  from  1.;i  Dcccnilior. 

1338. 

300,000  common  shares  of  no  par  value. 

3  management  sliaros  of  no  par  value. 

Issued — 

!)1,3))7  Class  "A”  sliares  at  $11  per  share .  $  1.287,358.00 

250,100  common  sliares  at  $1  per  sliarc .  250,100.00 

3  nianageniont  shares  at  $1  per  share .  3.00 

$  1,538,061.00 

Ij(*ss  stated  value  of  shares  held  by  subsidiaries  .  20,459.80 

— - 1,517,601.20 

Surplus; 

Balance  including  surplus  arising  from  reduction  of  capital,  less  amounts  written 

off  assets,  etc. .  448,949.77 

Contingent  liabilities; 

(1)  For  possible  additional  taxes  in  respect  of  prior  years. 

(2)  Citiarantee  of  (iiuirterly  dividends  on  jireferred  sliares  of  Eastern  Bakeries 

Limited  to  15lli  .Itinnarv,  1341,  not  exceeding  $13,000  per  tinnum.  - - 

$10,243,833.23 

AUDITORS'  REPORT  TO  THE  SHAREHOLDERS  — — — 

XT’f  havp  miiHf  an  4’xaininalion  nf  the*  consolidated  balance  sheet  of  Mnple  L.caf  MiIUhk  Company 

Liniiletl  and  its  suhsidiatieM  as  at  3  1*41  julv.  193‘).  and  of  the  accornpanyin consolidated  statoment.s  of  profit  and 
los.s  anfl  surplus  for  the  year  enclin<4  on  tlmt  drite.  In  connection  therewith  we  exfonined  or  tested  the  accounting 

records  of  the  company  and  its  subsidiaries.  Vt'e  made  a  general  review’  of  the  accounting  methods  and  ot  the 

operntinK  income  accounts  .'or  the  year  find  made  tests  of  the  year's  transactions. 

Wv  report  that,  subject  to  tne  values  at  which  fixed  assets  and  investments  are  stated  and  to  the  adequacy  of 
the  reserve  ffvr  depredation,  in  our  opinion  based  upon  oiir  examination  the  fore^joirij?  consolidated  balance  sheet 
and  related  stateinenls  of  prtitif  and  loss  and  sinplus  have  be**M  drawn  up  in  accorejanr**  with  accepted  princlpl**» 
of  accountint'  so  as  to  exhibit  a  true  and  correct  view  of  the  si.jte  of  the  conipanie.s*  affairs  as  at  3  1st  July.  1939, 
and  of  the  results  of  their  operations  for  the  year,  acco'-iiin'-t  tf)  the  best  of  our  information  and  the  explanations 
^jiven  us  and  as  shown  by  the  b<.)oks  of  the  coiMp«»mes.  /\II  our  re<}uirenients  as  auditors  have  been  complied  with. 
Toronto.  Canada.  (  l.ARKSON.  COKDON,  DILWORTII  &  N.ASH, 

5th  October,  1939.  Chartered  Accountants. 

Consolidated  Surplus  Account  for  the  Year  Ended  31st  July,  1939 

BaUiiiCi)  3lKt  .luly,  13:i8 . .  $  16,341.85 

Net  profit  for  yoar  iiftor  providitp’  for  iiicoiiu'haxos .  $394,022.67 

Add;  Recovery  from  sale  of  (ollatoral  setairity.  o'c..  given  Ity  former  ofrtcer.s. .  7,886.25 

Re.serves  provided  in  prior  ycar.s,  no  longer  reiiuired  .  55,039.00 

— - $457,007.92 

$473,949.77 

Deduct  amount  written  off  It'ases  and  contraet.s .  25,000.00 

I  - - 

Balance  Sl.^it  .luly,  1939 .  $448,949.77 


FMANCtAL  TIMES,  MONTREM..  OCffOBER  It.  IMS 


*  1  *77^ ^ _  I  markets  together  with  the  bationat 

ttlJtS  shipbuilding  program. 

^  And  eo,  while  public  opinion  !■  playing  lU  part  In 

Influencing  Congress  In  Its  attitude  towards  the  neu- 
Monlre-r^  Inoli 'In,^  clC/ny!  i  program.  It  may  be  taken  for  granted  that 


Huron  ^  Erie’s 


25  YEARS  AGO 

From  the  Files  of  The  Financinl  Times 


hy  The  Montreal  I  inancial  Times  Publishing  Cornpeny. 


Limiird.  ^whatever  concessions  are  granted  to  the  Allies  at  this 

l^■ElV^ii^r^COX - T^eH^'^Ses  “b“  k  u, 

R.  biviMt.i  . .  c ..  reasons— and  It  Is  perhaps  better  that  It  should  be  so.  when  their  iniuUprHut  ancestor.  Ar- 

J.  W.  TYSON  -  •  •  General  Manager  and  Editor  ^  - - - -  Aylswortli,  who  was  born  about 

A.  R.  W.  YOUNG . New*  Editor  r'  •  1  C  11  •  T  Gloucestershire.  Kngliuul, 

W.  A.  HIGGINS  .....  Toronto  Editor  i  V^ApitftlOWftlloWing  IftXCS  came  to  America,  and  settled  in 

_  _  _ _ -  —  - !  jN  discussing  recently  In  this  column  the  economic  Rhode  Island,  riirotiph  tlio  oldest! 

SUBSCRIPTION  PRICE:  In  Canada.  $5.00  a  year;  $1  75  for  1  g^or  Of  succcsslon  duties  and  Other  levies  on  capl-  have  been 

•lx  month*  In  Great  Britain  $3.00  a  year  Canadian  funds.  ;  .  ,  ,  .  i  .4  e  seven  generations  Of  -AylsWOrths  111 


.  .  .  .  Publither 

General  Manager  and  Editor 
.  .  Newt  Editor 

.  .  .  Toronto  Editor 


•lx  month*  In  Great  Britain  $3.00  a  year  Canadian  funds..  ,  ,  .  ,  .  , _ *u-  I  S^ven  generations  Ot  .•\yiSWOrtns  111 

In  the  United  Slate*  $3.50  a  year;  $2  00  for  six  month*,  tal — UDless  such  revenues  are  ear-marked  for  the  T6-  Tliey  are  now  scat- 

toreiRn  Subscription*,  $5.00  a  year;  $3.00  for  six  months  I  Capital  debt  rather  than  used  to  Swell  cur- j  tercd  throughout  Uanada  and  Ihe 

AD\  F.RT1SING  Rale  Cards  on  application  at  all  our  offices  or  spending — We  Wamcd  against  thC  COnseqUenceS  I  United  States 

irom  any  responsible  Aavert.sing  Agency.  diminishing  lelums.  We  submitted  that  Morley  Ayiswortb,  general  niaii- 

( -MILK.  ADDRESS;  -rtniime*- :  \3’,  U.  Code.  the  i  ht.ili  the  Huron  and  KriP 

HP  \n  nrncL  Montreal.  LAncnsier  0281.  All  Depari-  ,  ^  ‘  i  i  j  *u  Mortgage  Corporation,  and  its  snb- 

men.?,  eamhig.s  of  capital,  would  progressively  reduce 

TORONTO  OFFICE:  226  Pay  Street.  Robt.  R.  Threltali.  amount  tipon  Which  levies  could  be  made.  We  com- 1  with  head  t>ffices  at  Ixindon.  Ont.. 

Ontario  Representative.  Phone,  t.igm  7204.  mcnted  that  this  reminded  US  of  the  story  of  the  two !  comes  of  I  nited  Umpire  I..oyali.‘<t 

i.ONDON.  ENG.:  6i  Bishop»«aie.  E.  C.  2,  Davie*  A  ,  snakes  Which  tried  to  swallow  each  other,  and  added  ^lock.  His  great  giandparents  loll 

Renresentative*  i.u  .  .41  i.  i  .  t,  s  ...  ...t,ari  Rhodc  Island  and  settled  with  other 

Repreentatne*.^  _ j  that  we  never  did  hear  how  that  Worked  out.  Loyalists,  on  a  farm  three  miit  s 

Drvoted  to  the  intrra^tfi  orrttr  Uivrstinij  piihlic  in  the  -And  now  one  of  our  eminent  Canadian  bankers  north  of  Hath.  Ont..  where  some  of 

belief  that  the  corifidrnrc  of  capital  is  essential  to  the  throws  some  light  on  the  working  of  the  law  of  dim-  the  clan  still  reside. 

stability  of  finance,  the  prosperity  of  industry  and  mishing  returns  as  illustrated  by  the  encircling  ser-  The  subject  of  fhi.s  sketch  is  the 
development  of  our  r>'soiirccs.  pents.  He  rtostulates  as  follows:  ‘  younger  son  of  Hichard  Phelps  | 

_ _ _ _ _ _ _ —  .  Aylswortli.  of  the  sixth  generation 

MONTRE  XL  FRIDAY  t'CT.  27.  1939  I  snakes  each  having  seized  the  other  by  „f  f;,,,,}],..  and  Sarah  (Hunslon)  ! 

_ _ ' _ _ I  the  tail,  and  each  having  .swallowed  two-third.s  of  Aylswortli.  Riehard  was  horn  at  I 

~  I  the  other,  the  cireumfereneo  of  the  vicious  circle  I>orchester  Ont  in  IS.'tl.  At  the  age 

War-Time  Profits  on  the  Farm  I  ''fUild  be  reduced  to  two-thirds  of  one  snake’s  of  26,  ^ic  niarriod  Sarali*  nunstoii. ' 

H  .  ,  .  ,  ..-ur  timp  nroflts  on '  length.  daughter  of  .an  Fnglishiiian  living 

AVING  taken  .step.-  to  tout u  1  a  p  ,  -The  swallowing  being  continued,  their  heads  near  Dorehe.Mor.  Richard,  original- 

munitions  orders,  with  due  .attention  to  me  puoiic  conie  closer  ami  clo.ser,  until  each  would  overtake  ]y,  carried  on  a  flour  milling  btisi- 
atttitiide  against  profiteering,  as  well  as  to  the  im- 1  ^^he  other,  the  hcati  behind  having  the  advantage  !  ness.  Siibseiiueiitly  lie  tiwik  up  fat  iii 
portance  of  increa;mg  rcvcmics  the  government,'  becau.se  it  could  swallow  the  head  ahead.  ing  in  ii,e  Township  of  .North  Dor- 

must  face  the  po.ssibilitv  of  a  pu’olte  outcry  against  '''  j  cliester.  filter  he  moved  to  T.ondon, 

*  .  •  r  4-  „  r.r,.,iii,'t4  Tu  uhead.  and  vice  ver.sa.  I  where,  on  Detober  16th.  ISS".  his 

an.xnhing  like  e.xeessive  priers  foi  farm  pn  u  it.  ,  "Ergo,  the  .swallowing  being  continued,  each  j  younger  son.  Morley,  was  horn, 

fart  tberc  alread.v  have  been  coinplaint.s  on  this  seore.  i  swallows  the  I'ther  and  there  is  nothing  left."  >1, 


By  O.  R.  ROWLEY 

The  Financial  Times  takes  pleas- 
'ire  in  presenting  this  sketch  as 
tilt  introduction — to  at  least  the 
great  majority  of  its  readers  -  to 
:  one  of  the  outstanding  figures  in 
flic  Canadian  mortgage  loaning 
j'icld.  Mr.  Aylswortli  has  been  little 
in  the  limelight  outside  of  finan¬ 
cial  circles;  even  on  his  appoint¬ 
ment  as  general  manager  little 
vas  said  of  his  personality  or  hia 
ca  rcer.— Editor 


An  I.SSUH  of  £1.4,000.000  six  months 

.  ,  .  ,  , _ T„  British  Treasury  Notes,  tho  fifth 

holders  and  depositors.  In  F^ruary  similar  i.ssue,  was  ovcrsiilxiertbed  thi.s 

1926,  at  the  age  of  only  43,  he  was  week.  The  bidders  got  only  30  p«i 

promoted  to  the  responsible  po.sitioii  cent  ot  their  siibserlptton.s. 

of  general  manager  ot  both  conipau- 

ies,  and  at  the  same  time,  elected  a  Alberta  Co-Operative  Farmers  Oo. 
director  of  the  Canada  Trust  Com-  (Calgary)  at  tho  annual  nKotmg  this 
pany.  Three  years  later  he  became  reported  itrofil.*  for  Hie  year  at. 

a  director  of  the  Huron  and  Erie,  ^ bf'e  s-vcnty-elght 

1  i„i.  I  ....ir,  tbo  onH  i>ioat  olevatois,  aiid  handled  this  .season  to 


which  Is  one  of  the  largest  and  most 

Influential  corporations  of  its  kind  in  _ ^ 

Canada.  One  of  iU  best  assets  is  O.  R.  Rowlc),  of  the  exeentive  .staff 
the  faith  tuid  confidence  whic.h  the  of  the  B;i,nk  of  Urittslt  Nortit  Ameri- 
publie  have  in  It  and  In  its  exerii-  ea,  returned  lu  .Montreal  last  week 
five.  Mr.  Aylswortli  won  his  post-  from  a  lon.gthy  hu.sines.s  trip  to  Rril 

tlon  by  an  Indefatigable  energy  Jf’j  Colnmhia.  He.  si>eak.s  very  hope 
which  often  brouht  him  to  his  desk  ’*  .J’  fnndiiinental  eonditions 

„  •  J  I  of  Vancouver,  though  le  s  that  btisi- 

of  an  evening  and  by  a  tborougl. 

grasp  of  details,  gained  by  hard,  ^ive, 

consistent  work.  During  his  thirteen  _ 

years  as  general  manager  and  a  di-  The  annual  report  of  Western  t'an- 
rector  he  has  travelled  hundreds  of  ada  Flour  Milts  shows  an  increase  of 

miles  annually,  by  motor.  In  Mani-  JUI.SjK.  to  $315,246  in  not  prnfit.s.  Hut 

toba,  Saskatchewan  and  Alberta  in  capital  stock  outstand- 

tho  interests  of  both  companies.  'P^  $t,uOO,ooo  to  $2,i 24,700  re- 

:f,  ff,  Jf  duced  the  ratio  of  earnings  to  .slightly 

T„  moo  *  1  .u  under  eleven  per  cent  eompared  with 

In  1929,  Mr.  Aylsworth  was  presi-  u.95  per  cent  earned  in  The 

!  dent  of  the  Dominion  Mortgage  and  company  dlsbur.scd  $:i7,000  more  in 
I  Investments  Association  of  Toronto,  dividend.-  tills  year  and  added  $57,204 
!  Since  1937.  he  li.ns  licen  president  of  to  profit  an<l  los.s  b.alanee. 

!  Loew’s  Ijondoii  Thealifis.  - 

!  -Mr.  Aylswortli  married  in  .Iiilv,  Rriltsh  government  purchasing 

1  1907.  Charlotte  M.  Thorpe,  diiiighfer !  m  >l">itreal  itropuring  to 

'  e  .1,.-  T  M  M-i  T-  place  war  ordor.s.  Canadi.an  ntanufac- 

I  of  the  late  J.  M.  Ihorpe,  ;,n  Lug-  j,  expected,  will  hr  awatxled 

;  lishman  w^ho  served  as  an  offiror  in  contract.*  for  one  million  sweater 
I  the  Civil  War,  Tlioy  had  two  sons  coats,  one  million  pairs  of  .-ocks,  one 
Mind  a  daughter.  Mrs.  Aylswortli  died  million  .suits  of  underwear  and'  one 
I  in  October  1930.  Ho  w.is  married  a  niillion  .shirts.  Tho  .shirt  order  alone 


drvclopmmt  of  our  resources. 

MONTREAL.  FRIDAY.  t'CT.  27.  1939  I 

War-Time  Profits  on  the  Farm  | 

Having  taken  .steps  to  control  war-time  profits  on  j 
munitions  orders,  with  due  .attention  to  the  public  I 
atttilude  against  profiteering,  as  well  as  to  the  im- 1 
portance  of  increa;Tng  rcvcmies  the  government  | 
mu.st  face  the  po.*sibility  ot  a  pu'olie  outcry  against 
Ra.i-thing  like  e.xeessive  prices  for  farm  products.  In, 
fart  there  already  have  been  complaint.s  on  this  .seore.  i 
And  already  the  minister  of  agriculture  is  making  .a  j 


pents.  He  piostulates  as  follows: 

“IVo  snakes  each  having  seized  the  other  by 
the  tail,  and  each  having  swallowed  two-thirds  of 
the  other,  the  eireumfeienee  of  the  vicious  circle 
would  be  reducoii  to  twi>-thirds  of  one  snake’s 
length, 

"The  swallowing  being  continued,  their  heads 
come  closer  ami  clo.ser,  until  each  would  overtake 
the  other,  the  head  behind  having  the  advantage 
because  it  could  swallow  the  head  ahead. 

"But  the  head  behind  is  equally  ahead  of  the 
head  ahead,  and  vice  ver.sa. 

"Ergo,  the  swallowing  being  continued,  each 
swallows  (he  i'ther  and  there  is  nothing  left." 

In  thi.s  we  suggest  there  i.s  a  moral  for  taxing  au- 


.second  time,  in  Mav  1932.  to  Mrs.  exceed  $i.nno.nnit.  Eighty  manu 

tungcr  ton.  Morley,  was  I'orii.  Hazel  .1.  Curran,  a  daughter  of  the  facturcr.*  have  been  .spending  tho 

*  *  *  tioiis  senior  to  that  which  he  filled,  late  Rev.  Thomas  Jackson.  M.A.  of  ouTfVramiX's'"  sceondT'Iu 

When  seven  years  of  age.  'Morley  it  was  not  to  he  expected  that  St.  Thomas.  Ont.  _ ^ 


rase  for  the  farmer,  on  the  grounds  tint,  m  'tew  ;  thorities :  Beware  the,  con.spqiienres  of  rapital-.swallow-  began  his  educated  at  the  London  ymnig  Aylsworth.  with  his  energy.  Morley  Aylsworth  is  a  good  gnl- 

eonditions  in  reeent  years,  he  is  entitled  to  materially  Public  School.  He  was  very  human.  Mould  be  content  with  keeping  led-  fer.  who  claims  no  distinction — not 

hio-hpr  nricps  for  hts  products  without  (uingm.g  on  _  JiR'l  praeHeally  had  no  pocket  ^prs  and  paying  cheques  an  hour  even  a  "hole  In  one”  Fond  of  play 

*  .'  '  p  ,r  fitppiiiip  money.  His  only  income  was  the  longt'r  than  was  necessary,  and  it  in  Its  right  place,  he  has  a  keen 

himseli  the  stigma  o.  protueri mg.  ^  Home  Front  excites  no  surpri.se  to  learn  that  at  sense  of  humour  and  is  modest  and 


Submitting  arguments  on  behalf  of  the  farmer,  the  ^  fTanadian  eitiren  at  the  present '  empty  flour  barrels,  the  ;igeof  29,  he  was  named  ac-  retiring.  He  has  excellent  judgment.  A  Broadcasting  Truce 

Hon  Mr  GaiMiner  lum  pointed  out  that  tlw  average  T  (.anadian  citizen  at  the  pre.ent  h,n,se]f  ,hai  the  m, infant  of  tlie  main  office  In  Urn-  keen  observation,  and  a  process  of  Canadian  listcner.s  ivonM  .snrelv  at 

1  hinc-  II, -i  --  for  biiMer  fmm  1922  t"  1929,  tuncentrate  hts  or  her  ten  cents  hardly  paid  for  the  trouble  don.  A  year  later  he  became  secretary  logical  reasoning.  In  friendships  he  this  time  favor  a  eomplfti’  truce  in 

yearly  .loiioing  in  ■  talent.s  towards  attaining  an  early  and  successful  ter-  he  experiem'ed  in  setting  tlie  empty  of  hotli  tho  Huron  and  Erie,  and  the  is  more  stronglv  attracted  by  per-  political  hroadciistiiig.  It  would  he  in 

when  there  was  no  war,  ran  from  twen.x-  i  ^  nimatiou  of  the  war -but  no  person  of  mature  mind  from  tiis  fathers’  house  to  Canada  Trust  (’ompaii.v.  For  the  next  sonalitv  and  mental  gifts,  than  bv  *''c  national  interest  to  rule  thai 

Ihirty-Tiirip  cents  a  pound  at  Montre:.!,  and  e.iees  the  corner  sroeeri,  tViUi  soda  a,  seven  .yo;.rs  he  f.lled  both  positions  social  position  or  Hie  possession  of  tlv''w-u'  'Zlaw:: 

averaged  from  .seventeen  to  twenty-one  cent.*  a  poun'1  ^  .  1“'*^  cents  a  gl.tss.  plus  marbles  |n  a  blglily  .satisfactory  manner,  so  wealth.  He  i.s  of  medium  size,  rud-  ”  meng  tn  wui.  ntiniL-i. 

1  i  th  siniP  ncHod  He  suggests  that  price.,  pres-  continued.  The  long-term  pro.spects  tvhieh  ovprv  school  boy  'has  in  his  tnneh  .-o  that,  in  March  1919,  he  was  dy  complexion,  thick  chest,  with  a  "  _ 

.luring  un  .  ame  i-.i  •  ‘  '  ,  ,  „  u„  ,.n,„  cannot  be  allowed  to  influence  a  premature  peace  or  ;  pockets,  the  ten  cents  didn’t  go  far.  appointed  assistant-  general  man.a-  good  head  set  on  burly  shoulder.s  i  -j  i  r  ’"  »■ 

eiitly  prevailing  for  these  products  should  m  t  1  ,  .  war  effort  but  neither  can  they  be  ■  f ^  **'f’  uoiliing  for  apples,  for  which  U-er  of  both  companies.  The  prcsl- j  and  a  chin  of  fhe  hull  dog  variety.  ,.  ^  orma  ton 


SCRAP  BOOK 


A  Broadcasting  Truce 


ihere  stiouM  he  no  politi(;tl  parti.saii 
br,4.-i/Jca&ting  during  tlv  wuw-  flttaw-i. 
Viti-cH 


aiinatiou  of  the  war — but  no  person  of  mature  mind  frotn  tiis  fathers  house  to  Camtda  Trust  (’ompaiiy.  For  the  next  sonalitv  and  mental  gifts,  than  bv  uational  interest  to  rule  iliai 

,.nt  'an  fail  to  be  appalled  at  the  probable  effects  of  the  Ss'  ma'^rhies  f’’''''",  Tm''-''  '"'.•'r'"?  social  position  or  Hie  posseasdon  of  tlv''w.u' 

averaged  from  .seventeen  to  twenty-one  cent.*  a  p.'un'l  ^  .  1“'*^  ^ents  a  gl.tss.  plus  marhles  |n  a  highly  satisfactory  manner,  so  wealth.  He  i.s  of  medium  size,  rud-  ”  RR"''K  hi  ">ii.  ntiniL-i. 

1  i  th  sinie  nc'-iod  He  suggests  that  price.,  pres-  continued.  The  long-term  pro.spects  tvhieh  oven  school  boy  'has  in  his  tnneh  .-o  that,  in  March  1919,  he  was  dy  complexion,  thick  chest,  with  a  "  _ 

.luring  un  .  .une  ‘  '  ,  ,  „  u„  ,.n,„  cannot  be  allowed  to  influence  a  premature  peace  or  ;  pockets,  the  ten  cents  didn’t  go  far.  appointed  assistant-  general  man.a-  good  head  set  on  burly  shoulders  i  -j  i  r  ’"  »■ 

.mtly  prevailing  for  these  products  should  m  t  1  ,  .  m-  war  effort  but  neither  can  they  be  iioihing  for  apples,  for  which  U-rr  of  both  companies.  The  prcsl- j  and  a  chin  of  fhe  hull  dog  varietj.  ^  orma  ton 

pared  with  the  unicdsonably  low  quotations  tor  taim  .  . .  ,  ^  generation  and  of!  weakno.-s.  In  his  father’s  <ient  and  directors  had  their  e.vos  ..n  If  ever  integrity.  Industry  and  per-  "In'lu'fe  in  n.>  flights  of  imagin.a- 

products  caused  I'V’  war  fears.  He  secs  no  reason  why  "  ^  '  4  *.,  »  *4,  '  .garden  .stoitil  three  apple  him.  for  he  gave  promise  of  greater  sistence  applv  to  anvone,  tJhey  ap-  this  theme  .\ou  are  to  writi>. 

proaiui.s  .an  VI  .  generations  to  come  depends  upon  the  amount  that  the  trees  one  of  whidi  xvas  stocked  .. ..f  „i„  .  xr  .  ’  *  .  '  ,u  admonisheil  Hie  tea.  her  m  1.1  aiimire.l 

nrofitecnn.- .should  be  suggested  merely  becau.se  prices  1  i  w  *4.  .  usefulness  in  the  mtcrcbts  ot  share-  ply  to  .Morhyv  Aylsworth.  veracity  "just  writ.-  what  is  within 

proii.ct.in.,  .  r.  in-!-  -la  5''*-st  and  tlie  manner  in  'w-hich  these  costs  :  with  a  few  great  prize  apples.  It  re-  _  .7?.. 

have  ri.,cn  to  fhe  average  lexels  of  1.  liquidated  i  minds  one  of  the  sacred  story  of  - 

Canadian  farmers,  a.s  well  as  manufacturcr.s  and  1  estimate  can  be  made  of  the  co.Tt  of  the  present !  'j'’'',’’'.-'  F'HTT'O'R  TAT  FOT?  T 

other  producer.^,  will  find  that  the  war  will  cut  o^  struggle  sin.  e  none  can  foretell  its  duration.  We  know  jit  was^.rnhid.ien^m ’touelTHm^^  1  PLylvL 

established  markets,  advance  pro<  uciion  •  '  that  the  c<'.>r  of  the  last  war  to  Canada  was  practi- j  tree.  One  day.  late  in  the  fall,  Mnr-  1  ■  -  '  - — - 

create  many  other  problems.  If  then,  prices  advance  Tpo.ooO.OOn  in  direet  expenditures  and  that'><’>'  noticed  that  only  two  lu.scious  Canada  Surprises  Itself  (  plowr.l  a  straight  ft 

for  those  products  for  which  there  is  a  war-time  de-  ptupendo,..*  total  has  been  more  than  doubled  If  romained.  Yielding  to  temp-  is ‘vm,,.-  vet  but  oi.l !  '•'* 

mand,  the  increased  income  from  .such  sources  will  i^tere.n  eh  .rge.*  on  debts  created  by  the  war  are  ta- ,  .'T  "V’nrize  a  rerspc.d.vo  |  '!;^' 

n-ake  for  healthy  conditions  in  the  ken  info  ae.  oiint.  We  must  anticipate  heavy  expend!-  apples  were  soon  missed  and  snspi-  Miro ‘'^our'r'aTladi.rir  Vovern’m.mt 

trv.  And  the  health  and  prosperity  of  .he  agricultural ,  j  further  and  substantial  in- : ''ion  fell  on  Morley.  The  footprints  qoing.  i,o<4king  at'  it  dispassionately  j Ra^dion 

mdu.str.v  will  be  shared  by  all  Canada.  I  crease  in  governnieiital  d'^bt.  That  will  neces.sitate  "*■  oulprii  heiiig  plainly  visible,  wr  think  irio*l  I'anadians  will  .agropj  Ineidsni.alb-.  Ins  a. 


Inside  Information 


I  minds  one  of  the  sacred  story  of 
!  Paradise,  to  say  that  while  liberty 
;  was  granted  to  gather  certain  fruits. 


EDITORIAL  FORUM 


Canada  Surprises  Itself  I  Plowrd  a  straight  furrow  for  25  feet. 

Tho  war  is  voung  yet.  but  ol.l  | 

u  »  ..I  -4  2  'I  ma.v  he  more  than  an.v  of  the  poli- 

enoiigh  for  us  to  g  t  a  persp  etn  .ould  do.  Twe.vlsmuir  has  the 

of  our  .ountrys  part  in  it,  to  see  ‘ 


you.”  And  site  was  .siirpn.sed  wiien 
one  little  embryo  Shakespeare  turned 
in  fhe  following: 

“In  me  Is  my  .^tommick.  lungs.  Iiart. 
liver,  two  ;ipples.  one  piece  of  pie,  one 
stick  of  lemon  can.l.  an.l  my  ilinnei-.” 
— .ttanufiic.turrrs  l.ifr  "  .\rn\s  letter" 

Marked  for  Posterity 

The  tca-murket-expansion  tnirean  in 


advantage,  of  .onrse,  of  being  in  an  I/ondon  htus  reoently  put  iway  in  a 
independent  po.sition.  safe  place  a  package  of  Engli.sh  tea 


mdu.str.v  will  be  shared  by  all  Canada.  I  crease  in  governnieiital  d’bt 

But  we  feel  that  agriculture  should  be  prepared  to  -ubstantiallv  higher  taxation 


of  the  eiilprii  being  plainly  yisihle.  we  think  ino*l  i'anadians  will  .agree)  Ineidenl.ally.  Ins  act  was  in  the  na-  markcil  “Not  to  be  openrsi  until  -lan- 
Morlev's  shoe.®  wcri>  tried  hut  to  no  that  Hie  go.ernnient  of  Preniii  r  King,  •'  trilmle  to  tlic  dignity  of  *"  •''kow  pos 

purp.ise.  “lAitlier  let  iis  trv  vmir  ha.s  .lone  amhzingly  welt,  f;.,  I'ettcr  '■•kor.  paitietilarly  labor  on  the  land,  terlty  what  Hic  Englishman  ..f  a 


I  tion.s.  The  mamtenaneo  of  food  supply  aJuinmuni  foil,  and  then  inclosed  In  a 
!  for  Hreat  Britain,  amt  for  British  and  ea.sp— all  Ity  way  of  pre.serving 

■  t’aiiadian  Iroop.s,  depends  in  very  *ke  tea's  fiav.ir  and  Itou.iuct. — Lmiin- 
.onskierable  measure  upon  the  far-  ccrin;/  and  .ilininy  ,lourual 

mers  of  tliis  country. —  W’innipca  Free  - - 

I  rrrss  -Why  Worry? 

I  The  Frenoh  fnrnuila  designed  to 

:  Fine  Gesture  prove  that  then-  i.s  n,i  use  in  worry 

j  ing  was  pniniliir  iluritig  the  last  war. 

Owners  of  the  Athenia,  .sunk  on  Most  peopl.-  probably  rcmeinlier  it.  It 


But  we  feel  that  agriculture  .should  ne  preparert  to  higher  taxation  in  order  that  the  gov-  ;,,pr  h-t  us  trv  vour  has  .lone  amhzingly  well,  f;.,  belter  '-ihor.  paitietilarly  labor  on  the  land,  terlty  what  the  Englishman  ..f  a  ceu- 

ob.serve  regulations  and  conditions  imposed  on  other  |  meet  debt  rharges  while  to  enable  the  Hiocs  said  ttorl'ev  th-it  frniicsome  even  Ins  friends  ever  expcct'-d.l  '"'k  ’kis  I'articular  time,  that  Is  *RFy  earlier  drank.  The  .sample  leaves 

mdustne.s  for  the  good  of  the  nation  d-anng  war-time.  |  p,p,. higher  taxes  a  substantial  rise  in  boy. '  •ThVs“^vaV’^'done.‘’1n;r'ir‘^:s  -'•.aem.ve,  I  r,o.’::"':;I^e  Sirrilu^'  ami^rh" 

Advancing  price.s — so  long  a.s  they  aie  not  prices  ,  p^i^pg  .^^iH  he  es.sential  not  alone  for  the  duration  of  ^ound  that  tho.v  eorre.sponded  exact-  ,  for  Hreat  Britain,  amt  for  British  and  ea.se — all  h.v  way  of  pre.serviny 

b„..e,l  o„  govommen.  guarantees  nr  bn„„s.r-..-m  add  t,,,  „  „„,.,|erab,c  lime  thereafter.  The  kYniTTha,'  m^'ataeflu':;!  „  i;,  ''fZ 

to  the  national  income  at  a  time  when  money,  as  xxel  prospect  is  not  a  pleasant  one  but  it  can  hardly  be  nr"  asked  his  father,  as  he  raised  no  matte'r"'l-lmr"ur  Vi'^w^^^^  ^‘‘is  count ry.-U'inatpc^;  Free  -  a 

as  materials,  is  important  for  the  succe.s.sful  conduct  avoide.i.  his  o.vebrows  significantly.  Morley’s  matter  which  way  «e  de.-i.le  t„  vote.!  ' Why  Worry? 

of  the  national  wr.r  effort.  It  would  be  ju.^t  as  im- ;  There  are,  however,  good  reasons  why  our  economic  answer  is  not  on  record.  Imt  he  I'-t  lus  remember  that  Hie  eleetlonsl  The  French  formula  designed  t.x 

prantlca,  .rom  .n  burl„.,4  r.andpnlnt,  and  ju.-t  M  „»• ;  ,b„,„d  not  bo  vlo.vod  .-.tn  .oo  much  po.,,„minm.  'i 'irnnilrnm  |  ^  R"'  G”""'  .b.rmg'X.  ‘".ZZl.- 

sounJ  economically,  to  try  to  limit  farm  pr  ui.s  :  (^^nauia  ia  t^till  a  comparatively  youn^  country,  rich  |  p  is«ed  into  the  I  ondon  '  ombut  Hitlor  loyally  as  Owners  of  the  Athenia,  sunk  on  Most  proplo  probably  n  mombor  it.  it 

what  might  be  called  war  products  as  it  was  found  natural  a.ssets  a.s  yet  barely  tapped,  and  vouth  has  (’ollegiate  llWas  never  idlV  and  k‘;th<:r  Biiple.ssi.s  or  God-;  September  .-1  by  a  Gennan  .subniarine.  went  .oom.-thing  like  this: 

.  .  _ _ orders  .  r  rx  .  r  .  1  U  .  J  .  .  *S  entru.sted  hy  the  ma,iority  of,hav.;  contribute*!  $21,I.>.3  towards  the  Aon  either  arc  .sent  to  the  front. 

m  tO'ing  to  limit  profits  on  mumtion.s  order.s.  a  capacity  for  recoverj’.  Canada  has  a  tradition  of  although  ho  did  not  distinguish  him-  ,he  dretor.*  with  n  pnrdy  local  man-  eo.st  of  returning  to  their  homes  tho.se  or  you  are  not.  if  you  arc  not.  there 

But  there  i.s  no  reason  why  the  government  .should  conservatism  in  finance  and  in  politics  —  we  are  not  general  knowledge  of  sub-  date  to  ailministcr  cjuelK-.-s  provin-  .survivors  who  were  going  to  the  is  nothing  to  worry  aliout. 

,  '  of  .•nciir.ci  .j a  o  wViotn  -ro  4„  —  *4  j  .  i  jocl s  bcvond  tile  o-rdinapy  srhoolb.tv  cial  ;ii'fair.s.  —  Ijurhrr  Chronicic-Tcic-  Enited  State.s.  The  monev  has  been  If  you  an-  .sent  to  Hie  front,  x.ei 

not  take  stens.  through  the  cftective  enforcement  of  ,  mclmed,  as  a  v.hole,  to  go  to  extremes.  Canada  has  Xmbaasador  either  are  hit  .ir  are  not  hit.  If  >o.. 

the  income  tax  in  rural  communities,  to  collect  for  j  also  a  strong  and  friendly  neighbour  in  the  United'  of  nianv  of  his  .schoolmates  He  was  -  Kennedy.  are  not  hit,  there  I.s  nothing  to  worri- 

the  national  go.xl  a  proportion  of  those  larger  profits  .States  who  ma.v  well  be  a  tower  of  strength  in  the  '  a  favourite  with  them,  thongli  at  A  Helninir  Hand  Bc.-aiiso  of  the  manner  in  whi'-h 

Which  may  accrue  to  the  farmers  as  the  resuit  of  |  years  to  come.  There  is.  moreover,  evidence  of  careful  j  ^^r-t  cl'erisH;  -^..-i.■an  ",  o.^.r  in  Fhn,  re-  TTh^  oTyouV^lloZn  ;r,r^d'’'‘i:...’.T.:-: 

war-time  conditions.  The  farm  manufacturer  should ,  economic  planning  in  Ottawa  at  the  pre.sent  time  J  .ipi  ;  i  t  Vl  ‘  ’  cenily  made  an  cxaminalion  for  the :  re.spc  t.  The  payment  of  the  money  >  '  nothing  to  wori-j  ;il>oiit.  if 

be  prepared  to  contribute  to  the  national  income  from  which  gives  some  promise  that  the  financing  of  the;  After  %n!duaHnr  from’  the  Lon-  ZZuT''  wmd.  way. 'so  why 'Zri? 

extra  profits  resulting  from  the  war.  just  as  the  city  '.var  will  be  handled  with  foresight  and  in  such  man- '  don  Cnllegiate  in  1902,  some  of  his  "inu  ntay  turn  the  two  dollarl  the  Fnited  States.  *  toii./ournnl 

manufacturer  is  expected  to  do.  However,  both  should  ner  that  the  after  effects  will  be  minimized  as  far .  friends,  who  previniisly  had  .  Im  iui  s  o..  r  to  the  Hanndian  i:ed|  xeedles.s  to  .say  the  owner  of  Hie  x,,  - - 

be  permitted  an  opport-inity  to  base  their  prices  and  as  possible.  .loined  the  Huron  and  Eri.-.  suggest-  '''''-s-  as  part  .,f  my  ui.l  to  ( ’ana.Ia j  whieli' iorpe.imd  th.-  Athe-  Watery  Post  Office 


will  bo  over  in  another  week,  thiit  we;  ^  Fine  Gesture  prove  fh.at  then-  i.s  n,i  use  in  worry 

an-  all  i’anadians  ntui  that  we  shall  j  ing  was  pni)iil;ir  iltirittg  the  last  war. 

eontinue  to  i-ombat  Hitler  lo.vally  as  Owners  of  the  Atbenia,  .sunk  on  Most  peopl.-  probably  n  memlier  it.  It 
Canadian.s  whether  Bitplessis  or  Ood-'  September  .3  by  a  Gennan  .submarine,  went  .^omeliting  like  Hits: 

I'oiit  is  entru.sted  tiv  the  majority  of;hav»;  contribute*!  $21,15.3  towards  the  A'oii  either  an-  sent  to  HiC  front, 
the  elr.-tor.*  witli  a  purely  local  man-,  eo.-it  of  returning  to  their  homes  tho.se  or  you  are  not.  If  you  are  not.  Hien- 


Cuebrr  Chronicle- Teh  -  Enited  State.s.  The  money  has  b.-en  If  you  an-  .sent  to  Hie  front.  >  .ei 
paiii  In  to  I’nitci!  Slates  Ambassador  either  are  hit  or  :ire  not  hit.  If  >oii 


-  Kennotiy.  are  not  hit,  there  I.s  nothing  to  worrc' 

A  14*>1r->;r.rr  Hartrl  Bciaiise  of  tlic  miinncr  in  whi--h 

nelpin,,  nana  Ath.-nia  was  sunk,  the  owners  yon  are  hit.  you  either  get  het- 

.\n  Amerii’;in  iloetor  in  I-Tint  re- 1  were  under  no  Ieg;il  obligation  in  this  ^^r  -or  .vou  ilo  not.  If  yon  get  hett.-r. 
nlly  mad.'  all  'xamination  for  the:  re.spe.t.  The  piiynnnt  of  the  money  'kori-  i<  nothing  to  w.irrj  ;ihout.  If 
m).an\.  In  r.-ganl  to  his  fe.-  he  |  is  entirel.v  volunfar.v.  .and  is  an  ae-  R"*-  E'’"  e.-innot  worry  any 


are  not  hit,  there  I.s  nothing  to  worre- 
alKUit. 

If  you  are  hit.  you  either  get  het- 


.■oiiit'an..  In  r.-ganl  to  his 
\\  nit-' : 

")<'ii  mav  turn  the  tw. 


you  .lo  not. 


i-annot  worry  an. 


the  Ea'inriian  Red 


;  tion  which  sli.ml.l  it.-  appreciatid  in  '«'»rr.v  al  air.'— /.'./ai.ui 

dollar  I  the  I  iiited  States.  ton  ./ournnl 


' . .  . '■,'1  ."•■•mi-.s.s  JO  .say,  the  owner  of  the 

.  n.s-  as  part  ..f  my  _  ual  to  (  ana.Ia  ,o,.pe, t,,.-  Atl.e- 

in  h-r  tr.  e.  ,.m  light.  I  i,.,g  „,a,ie  no  off-r  to  share  the 

Ifii-^  ArnEncfin  M  kinOb'  ;rpstiir<»j 


profits  on  normal  marketing  eoiidi‘i.ion?  rathei  Ih.an 
those  which  have  prevailed  during  the  liepre.'.sion. 

U.S.  Neutrality  On  A  Business  Basis 

U’HILE  Hie  i!npres:-ion  is  being  eie.H’e.i  in  th--  neu¬ 
trality  .le’outf  .'H  Washington  obvi.>u.-;ly  for  poli- 
(.'■ai  purpo.ses--~ihat  high  moral  i-rituiples  are  at  siak.- 
■n  ih"  eoiirse  whieti  the  Endp.l  f'''it''.'  may  take  in 
rclat'-'n  to  the  F  ir-'p'an  va-'.  th.'  p'ain  tart--  ar.-  tha' 

: he  main  i-ion.'i.lera’ loris'  ai.*  iiu.-'n*':  . nn.-^idera'K.ns. 

It  is  iioi  ;o  mu -h  a  maHer  .u  helping  one  side  or  til-' 
.-'her.  <A  ordei  ^  fc.r  muniiiop  •.cb'.  h  mav  tie  r  - 
'.■nlved.  .as  it  :■  ma.'ter  . .f  prrsei  v'p.g  Amen,  an  ex 
p.-'il  'rarlr  iiiir-Tig  In-'  p.  r  od  of  Hi.-  .  onl'li.  *  and  at':- r. 


war  continue.®,  Canadian.s  must  liecome  re- 


I  ed  to  him  that  he  .apiiiy  for  Hie  va¬ 
cant  position  of  junior  rlerk.  Ho.  rii.i 


•  ■oneil-ed  to  a  much  higher  scale  of  taxation  than  any  so  \.a.s  accepted,  and  beginning  in  "-s  all  exp.  rien.  e  a  w.arm  gl...v 

they  have  known.  Providing  that  .such  taxation  is  •'September  of  that  y.-ar,  went  'b"  Vir|,T  will '^-tuu'e'^'iipi'ii  rem'hng'^Hiis. 
rqurably  distribu'e.j,  there  is  no  reason  that  it  shouhJ  ^knnigli  all  the  grades  from  junior  w..  wonl.l  give  you  bis  n.'ime  imt  w 


do  mop.  than  bring  forth  adde.l  effort  on  the  part  of  .  "I  Z'"''''-  """ 

.  '  •’‘lanu  a,<  ii.sual.  most  artive.  The  dil-  ten 

'111  'ina.dians.  The  nathin  ran  neither  survive  nor  pr.i- '  tie,*  of  savings  ledger  keeper  ne.-es-  ’'  A 
gre.s  ii  fear  of  the  unknown  future  is  to  re.snlt  in  an  sitated  his  return  to  the  office  at 


eve  .siii'b  a  m.an  wouM  prefer  to  .Nhortl. 
am  a.ni'iivmnii.s.  — -  SorHurn  hife  Ipnd.  Hi 
•old,-  .Xru.-i  ••  . 


■  .ii,.4.4  lo  sii.v,  I  lie  owner  or  ini-  \t/  ,  D  »  rscf 

ilimariiio  which  lorpe.loi.l  tlie  .AHie-  Watery  rost  (JltlCC 

a  lias  made  no  off<-r  to  share  the  The  sea  itself  ;iits  as  postman  fo' 
oxpen.se. —  Windsor  Star  Leonard  Hart,  k.-i-p.-r  on  the  Ilaii.'i! 

_  I .ighthoii.si-,  five  mill's  off  Hu-  wo*i 

ena.st  of  Giiern.sey,  Euglan'I.  l-'or 
I'.ngland  and  Cricket  .'  ears,  during  Hu-  two  months'  I.erio.l 

<if  hi.*  wati  h  on  Hu-  roi  k.  Mr.  It.iii 
.Shortly  after  the  war  I'ame  to  ling-  Iris  «riH.'ii  i.giilarl.v  Ii  his  fatlu-i 
nd.  Hie  Test  ,Mati'h<\s  were  lielil.  at  a  i-ity  man\  rnile.s  inlaiul. 
uring  the  first  mat.di  the  Knglaiui  Mnct-  a  w.ek  tie  post-.  H-e  letter  iti 


l.ngland  and  Cricket 


I.and.  the  Test  ,Mati'h<\s  were  lielil. 
Buring  the  first  mat.h  the  Englaiul 


Dealing  -wi'h  Hu-  prog'- 
Husin'ss  noting,  '.vi'ii  . 'ideii*  *ati.*fa'(  loti.  HuH 

•■■.re  1-  no  lop.gei  any  i|'ie*' s.ti  hni  Hiat  Hu'  :-aerifirc 
o;  Atnenran  .  niid'ing  'o  tiu,.  first  .R  niund  .  of  the  nmi- 
tratdv  rtr'. ■ . .--r *  -.-.ill  'o.  -  ■  ri  id*  ra hiy  mo.iifie  1.  As  ori¬ 
gin:. uv  •.vn"rn.  i'.  api'i'ai.*  th-'  b:ll  v.-ould  have  barrerl 
v.'.ssr!::  fr'.pi  cari.'.'.ng  .'.rn-iican  good.*  to  any  bflli- 
grrent  n.iHon  or  p.  .-.*e.-.*ion.:.  Tliis  wi.iul'l  have  eiii 
off  Hu-  ..mnt ■  live  largest  eu.stomers,  including 
Great  liriiain,  Can:id:i  ee.t  E'rance,  .An.l  to  these  three 
mark.-:  an  i  <’*  rmany  v.cre  .shipped  last  year  more 
Hiaii  S  l,2.';h.000,00()  of  United  States  goo.j.s,  or  -40  jiei 
cent  of  ai’.  t!.‘:  nation’s  :*.ales  abroad.  However,  it  was 
P'lintf'.l  out  that  trade  '.vitb  Canada  was  not  scrioi.isly 
involved  ev.  n  m  the  original  bill,  because  there  vva.* 
no  ban  i  n  -Giea*,  Lakes  shipping  or  on  the  movement 
id'  go...!:*  acro:*.s  land  borders,  although  coa;*tal  ship- 
[ling  v.iiuli]  be  interrupted. 

I:  It  it  was  not  with  the  regulation  of  Made  with  the 
b.-llig.  r.  nts  that  i.hiefly  eoncenie.l  b'i:-ihe:*.;.  it  is  ex¬ 
plain'd:  it  was  the  ptan  to  .prevent  Amen.'Hii  sliips 
I  any  mg  on  normal  trade  in  iiart.*  of  the  world  far 
fiorn  eom’Dat  zones,  including  such  count rie.*  as  Btit- 


giTi:.;iy  •.vr;"rn. 


grrent  n.ilion  < 
off  Hu-  .-I'Unt; 


a'tiinide  of  defeati:*m.  (’ana.la  is  very  far  from  being 
•  ffete-  on  the  rontrai-y  it  is  a  young  and  virile  domi. 
Pion  with  a.  great  future. 

Curt  Comments  on  Current  Events 

Seriiis  that  (.juebei-  wa-  tireil  of  Dupless-tly. 

•f.  Y*  ^  4^ 

The  grass  Hint  grow.®  un'ier  some  jieoples’  feet 
makes  iiay  for  oHirr.s. 

*6  tf*  -f. 

Ribl'.entrop  de.  iare.s  that  (ierniany  will  fight  lo  a 
fini.'h.  And  that',®  what  wc  hoiie. 

4*  46  46  ^ 


the  end  of  e.aeh  half-year  to  mm- 
pule  interest  on  .savincs  Iialanees. 
Hnir.'inc  one  evening  Into  the  of- 
fi<e  he  had  the  misfortune  to  break 


Will'  starte't  Hie  WUrlil  War  any- 
a'  WIei  1'>'i.':iii  flmEjlig  Its  ariiue® 
I  ro:-s  Hie  soil  nf  pea.ieflll  neii.r.'ll 


eaiitain  made  u.n  app.-al  lo  Hie  great  the  .se.i.  He  paik.*  it  m  a  watertigli' 
crowd  a.t  Tjonl's.  on.-  ..if  Hu-  finest  eaii,  tiu-n  wail.-:  for  the  ti.i,-  i\Iii.-li  1.. 
Ijondon  eri.  ket  gnnnuls,  for  natioii.il  knoM.s  wilt  .  arry  the  eaii  far  emiugb 


iff  Ihe  iron  h.andle  of  the  side  door,  natuui.*'.’  Wa.-  it  Ilntam  .ind  Fran. 


ami  on  entering  with  it  in  his  hands, 
lu'  met.  tlie  porter,  an  ..Id  Army  ser¬ 
geant.  "bosp  expres;*iiiri  revealed  a 
sense  of  shocked  propriety;  and  see- 


fh.lt  he  WOtlld  like  lo  utter  ;i  t  lu  p 


or  was  It  Germany''  Those  « bo  harp 
iitululy  alioii'  Hir  iripi.tj.'e  ..f  the  Ir.-.'i 
t,\  i.r  Vepailles  m;iy  III  reiulering  p.'- 
I'lll  ir  ser\  li-e.  \:,  fnr  wliat  iii;iy  eonu- 
.-.fl.-'r  tlu'  presepi  war.  ..pc  m;i.\'  hope 


.service. 

"KnglaiuI  aP'i  .'n.  kel,"  he  sairl, 
"are  in  «langer." 

T'oe.s  that  ;;erni  frivilolls  m  the 
face  of  world  disit-ster"  It  i.oi’t  at  .ill. 
('rieket  personifies,  ivoigtily  but  ef¬ 
fect  j.-ely,  tlie  liifferen.’e  lietween  civil 
ization  in  the  demoi-ratu-  ami  in  Hu; 


into  the  ('haiinet  for  the  .  iirrenl  tu 
sairl,  throw  it  up  on  the  Englisli  .-oast. 

,\,fter  that  hr  relies  op  othei 
the  T’"'’l'i' kindpes.s.  His  li  tters  an 
.  |.  slampe.l,  aiirl  he  put.*  a  note  m  ttu 
tin.  a.sking  the  fhuler  to  mail  Hieni 
I  Mnlv  t.vli’e  have  Ips  letters  f:iiler|  tu 
'y,'  I  rea.  h  home.  -  Tin  Commentator  Mno 


rebuke,  young  Aylswortli  said:  ".Ah!  | 
I'oii  want  to  report  me  for  knocker-  I 
pulling!"  "Ii’.s  not  that,  sir."  said 


t'lgi  tiler  uf  tlie  nation,,  f.ir  l  olle'-tiv' 
iii  ity  H.:ii  11(1  <le.*potiu  iip.start  l  ar 


I'andiiigi  totalitarian  sense.  There  is  no  place 


for  erleket  In  the  sort  of  government 
.sehemr-  lliat  ;ibsorl>s  the  'vhc'le  hu- 


The  Legenri 


.the  porter,  "the  Irittli  is.  you  .are  too  si.e 
artive  for  vniir  situation.”  "an 

I  '  iti  :f.  If,  tal.li 

I  Morley  Aylsworth  was  not  orilv  ‘ 
jaeti'e  but,  he  was  dey-ited  to  liis 
idutie*.  had  a  eapaeity  for  doing 


■\er  again  lauiii  ii  a,  mitiop  on  aggres.  man  being,  mental  anr|  phy.sjeal.  Eng-  ("Hitler  rirli.-iiled  the  stone.*  of  Hie 


Mi.r  "  ill  I'u  in  .am  if  it  tmlps  to  <■*- 1  tween  a  people  w1iie.1i  plays  eru-ket, 

tal.li-di  international  opler  and  .le.  i  n-  (on  '-rinivalent  gam.  s>  an.l  .other 

ey  in  Hie  "olid.  I\i,i,na  I ,‘iLrlrr  Cost  peoples,  there  is  a  great  gulf  fixed. 

-  --  And  perhaps  the  England  captain  at 

ecdsmuir  as  F'^Iownian  >*'>r'l’.s  tol.f  the  whole  story  in  a  .s.-n- 
ecasmiur  a.s  t  townian  effeefively  than  all  the 

tovernur-  leneral  liad  ;i,  lian.l  "'vhite  papers"  and  iliplomat ie  <-lr- 
interiialional  plowing  mot.  h  ctimloention:*  can  tell  -  -Calyary  .it- 


'iic;p’osts  tl);it  iu»  li.^bni»^ii  fDol  in.^^ttin’tivol y  th<jl  ho*  brnvr*  fjrfons#'  cif  Wnr.^snw  n.s  n.  l#^pf*tvl. 


any  w.ir  of  'word;*  Von  Ribbentrop'.s  Danzig  I'nin'-'.*.  and  was  very  ainliitious.  Hr 


.spprch  woui.l  be  ■worth  a  fancy  medal. 

46  46  46  46 

There  are  signs  that  citizens  are  growing  tired  of 
saving  i'rivately  so  that  more  can  be  spent  publicly. 

76  46  46 

Fate  i.s  almo;*L  .sure  to  have  .something  unpleasant 
in  .store  for  the  man  who  regard:*  himself  as  having 
become  too  big  to  tolerate  a  con.science. 

46  46  76  46 

Quebec'.*  vote  should  confound  those  ■who  have  been 


nia.le  it  his  ear"'  to  a.-riuii.-  a  fiiil  I  in  ttu-  intermilionul  plowing  iiiot.  l 
and  useful  knowledge  of  llio  posi- '  m:.r  llro.  kville.  He  .trove  ;i  teaman. 


wccdsmuir  a.s 


Inside  Stories  of  the  Street 


become  too  big  to  tolerate  a  conscience.  *1  li,.  passing  of  I\  K.  Heaton,  wlio  |  closely  lii.s  business  was  related  toisel.  Tn  a  centre  like  Montreal  the 

^  Y-  46  46  I  for  ^  great  many  years  was  head  of  1  Hie  stock  iiiiirket,  as  tic  usuall.v  R'lniber  covered  is  very  much  small- 

Qucbec'.*  vote  should  confound  those  who  have  been  I  Ihe  well  known  art  |  found  that  after  every  market  boom  English  centres, 

sugge.*ting  that  the  people,  of  this  province  are  notlLI.VK  WT'I’II  firm  of  Scott,  *  l  om-  .sales  would  sliow  an  inimcdiaLu  in-  Zlrcpt  to  'note'' Hie  genmm.siiv" 
ready  to  play  their  full  part  in  the  war.  TIIL  1‘AST  I<an.v.  recalls  Hie  eon-  erea.se.  dip-  to  the  fact  that  new  in-  played  by  several  of  ^thT  old  sfand- 


ri.-ket,  .senffing  at  if  a*  an  epic." 
.oHier  Item  ) 


Only  a  legend.  Hiller 
Only  a  foolish  lie, 

Warsaw's  lieruii-  people 
Baring  to  ilo  or  die? 

Onl,\  a  eraz.v  .story. 

.lust  an  invented  tale: 

Valorous,  trapped  .lef.-iulers 
Scorning  the  eannon's  liail  " 

Merely  a  piece  of  fiction  — 
War.saw's  lieroie  flglil 

Halting  .vour  raging  legions 
Throughout  the  dav  an.l  night! 


irrying  on  normal  iraue  in  iiaii.*  oi  me  wori.j  rar  Hitler  has  guaranteed  the  .succe.ss  of  the  war  lo  the 
orn  eom’Dat  zones,  inehiding  such  eountrie.*  a*  Brit-  fjprrnan  people.  But  they  .should  realize  that  .the  guar- 
h  .South  Africa,  Australia,  .New  Zealan.l  .and  India  antec  i:s  only  a.s  good  a.s  the  guarantor, 
nierieaii  ship.*  now  f-iy  regui'irly  Ir-twecn  the  l.tnitcl  >{.:{.  y:  y. 


.Anierieaii  ship*  now  f-iy  regui'irly  Ir-twecn  the  l.tnitcl  :y.  76  tjv 

.'7late*  and  these  n.arke,.*.  In  .Sy'ine.v.  Ha.phong.  .Sin-  There’s  this  to  he  said  forUorrigan:  when  he  turned 

gaf.ore  (.'alciitta,  Suez.  Caji'.towri  and  .Momiia.-a  the  back  on  bis  friends  he  claimed  that  he  didn’t  know 

shijipin.g  coinpanie:*  have  estabiishc'i  otfiees  ;.nd  bav"  vvhieh  vvay  he  was  heading. 

biiilt  U])  a  solid  ami  substantial  trade.  American  eoin-  76 

panic.;  have  toilo.ve.i  "to  sell  everything  from  radios:  jjaving  .'ittempte.l  to  prove  that  the  Athenia  was 
to  toothbrush.-'  .  ’  .An.i  while  it  might  be  easy  to  with-  carrying  a  cargo  of  gun.s  to  mount  on  Canada's  Atlan- 
draw  t:ie  lioats  an.l  r.  place  them  lat-r,  "the  liusiness  |  hc  defences,  Dr.  fiocbhels  now  suggests  that  the  Rrit- 
which  lias  bC'-n  develoiied  slowly  an<l  at  great  effort  ■  )..,b  Defense  Ministry  deliberately  sank  her.  Give  a, 
and  expense  would  iirobably  soon  fall  awa.v  if  this  ,  propagandist  enough  rope  and  he  will  convict  himself 
country  turns  out  to  b.-  a  timid  supplier  frightened  |  out,  of  his  eiwn  mouth — or  something, 
out  of  it*  neutral  rights  by  ;i  wai  being  fought  thou- 1  ;y.  ;y.  ;y. 

sand.*  of  miles  away.  ’  |  Both  federal  and  provincial  government*  should  rea- 

In  dealing  with  thi*  commercial  .side  of  the  prob-  i  lize  that  not  only  are  high  liquor  taxes  likely  to  defeat 
1cm  Congress  has  been  faced  with  .';*timat<'.*  by  the  '  this  purpose,  which  i.s  to  create  rcvcnii.-.,  bv  raising 
Maritime  Commission  that  the  proiio.;.  d  legislation  ;  prices  to  the  “prohibition”  level  but  the.v  are  a  definite 


neetioii  lie  lia.l  for  teresEs  \v.re  starting  to  aeeumiilatc  bys  who  are  always  anxious  to  do 
over  a  quarter  of  a  eenliiry  witli]  some  pictures,  or  older  clients  wen-  everything  lo  kee|i  Montreal  to  tlie 
the  finaneial  district.  For  a  greater  increasing  llieir  eoll-ctions.  Over '  front  in  a  public  undertaking  wher.; 
part  of  tiis  career  Hie  firm  of  Scott  tlie  years  Hie  firm  also  ai  led  as  !  eliarify  i.s  concerned. 

A  '  (iiupany  wa.,*  located  riglii  in  the  agent,  for  a  miiiiber  of  .Montreal  '  _ _ 

heart  of  the  finaneial  disiriel  on  .  .illeelors.  and  carried  out  .some  Tlie  feature  of  Hie  increased  aetiv- 


Onl.v  a  woven  legend  — 

Thi,*  is  vour  .seornfij  .-ry? 

Hark  to  a  wnrl.l's  opinion: 

"Hitler,  you  lie,  you  lie!" 

—  F.rchanyr 

Has  No  Meaning 

A  year  or  s.)  ago  tli’al  irritaluig  lo 
.’Utioii.  “and  or."  re('eivi'<l  a  seven- 
.Iriitiliiiig  from  the  liepiil.'  ma.vor  of 
New  York,  'vli.i  (Icleted  it  from  a  re- 
.soliifinn  on  Hie  ground  Hiat  it  was  ii-'t 


There’s  tliis  to  he  said  for  Corrigan :  when  he  turned  ,  ’  Eame  street  11^111  .St,  I  ran- 1  very  large  oi  .lei-.s  covering  tlie  Ry  in  the  intirket  over  Hip  last  month  Englisii.  but  rn.  relv  an  aritlimei  i.  al 

*  ha,-k  on  Ins  friends  he  claimed  that  he  didn't  know  '  7“'^  Xavier,  and  llie  art  room  was  ,  paintings  of  special  artists.  .  it  is  claimed  has  been  .levi.-e  .ami  not  go.o.l  malhemati.s  al 


I  tin-  centre  of  attraction  every  af- 
I  lern'ion  for  a  great  nniiilier  of 


leading  industrial  and  finaneial  p.-o-  lU'ide  in  tin-  sneeess  of  the  I 'ha 


■ -  -  NEIV  tho  freniendous  in-  Hiat.  "If.*  worse  than  slopii.v."  Ha- 

Street  look  part ienlar  I  (’I'STO.II KRS  rreaso  in  tho  number  deput.v  ma.vur  ad.le.l.  eompleiing  hts 


46  Tf.  46  .16  le.-iding  industrial  and  finaneial  peo- 

Having  .'iltempte.l  to  prove  that  the  Athenia  was!  I'*''  Ei  ttio  eentie  of  tlie  loom  was 
,  .  ,  ,,  ,  .'1  eire'itar  sejil,  on  wlii.-Ii  \isitois 

arrying  a  <argo  of  gun.*  to  mount  on  Canailas  Atlan-I,„^„,,, 

ic  defences,  Dr.  fiocbhels  now  suggests  that  the  Brit-  |,i,'iii|i.,s  hangin;;'  on  Hie  wai'.  and 


eondemnation.  “tf  doesn't  mean  any 


'Eh is  Several  linuse.s  along  the  Street  re-  *'*'"*’■ 


tar  se.'il.  on  wlii.-Ii  .  isitorsl  t  (■Rl,  \l  .\e;ir  it  wa,*  fell  |  port  lliat  llie.v  have  oiiened  up  hiin- 

ul  and  I'lok  aroind  at  the!  \(  II I  LI  I,  M  I.S  I'  that  owing  to  Hie  dreds  of  new  aerounts.  .A  great  per- 

;  hangin;;'  on  tlie  wai'.  and  nniisiial  eonditions  j  centage  of  tliese  new  rustoiners  are 

li.-re  tliai  i.iaii,'  of  itie  larg-  lliat  prevaile.!  it  was  a  speeia lly  j  taking  up  their  lioldings  by  paying 


liard  task  t 


gatlior  in  the  aniotinl  i  for  Hiein  outright.  One  of  the  faetors  the  hem  it 


But  demineial  ion  from  New  Vork'.* 
Gity  Hall  .lid  ini'  sl.i.-i  Ibe  iniigres* 
of  "and  :'r."  whi.'b  went  nil  ri-lenl- 
le.*.*ly  a.*  an  army  of  eali'ii'illar;..  No" 
it  tins  li.-'-i  li)riiiall.v  ii-prnved  frnm 


slarti.l  by  SOUK-  ot  the  early  Mont-  lliat  liad  been  set.  very  largelthat  has  bellied  lo  make  the  market  'I'ln-  N.-I'rast 

r'-ii!  peoii!.-  "  lio  1  l  uie  for'iiiie,*  in  iiiii.il.er  of  men  Hiough.  gave  gen- I  .so  artive  is  a  great  percentage  of  found  the  |di 
either  railw.ay.  iii'iustrial  or  finan- |  ei'oiislv  ot  ilieir  fine  and  money  in  these  people  have  been  quick  to  lake  *’**■"  uivset  a 
cial  o))Cralions.  I  .ii'  a  I'ing  time  :  order  to  he||)  tlie  drive  in  .  very  way  i  profits  whenever  the  opportuiiit.v  *  '*■' 

it  v.a*  Ihe  custom  of  the  firm  to  :  tio-silile.  Bifr.-rpnt  organizati-m -•  r.'- ;  offered,  but  most  of  them  have  a.gaiii  "u''"' ,7''!'^'.' 

se:  ".(  ;"a  around  font  i.'eloek,  and  j  1.  ii  :-ed  some  of  ilieir  Hiaff  w  ith  a  I  reinvested  tho  proceeds  in  other  Vv 'lem '*  "  01  l" 

Mr.  li  alon  wiis  always  per.sonaliy  vi/  w  of  )iermi:iing  the  great  task  i  issues.  Some  of  tho  older  firms  ‘ Lcanrou'iZr  i> 


Tile  Nel'raska  .Niipiemi-  ('i)iiri  lia* 
foimd  Hie  idira.**-  nninlelligilile  an.l 
lias  iiivsel  a  spei-ial  ili'etion  in  tin- 
eit.v  of  <'oliiinlins  in  wlii.li  Hie  el.-e- 
tors  wer.  asked  tn  de.  ide  wliellier  tin- 
city  shniild  ai.inire  .-in  eli-etrii'  power 
.sy:*lem  "and  nr  I  ra iismissi,)ii  line.*.'’ 
—  \'anrou  iv'c  I’roriio  c 


'/  '  .  .  *1,  .  .1  »  .1,  ’  f  ••  I  1  V,  ♦  .1  '  .  'll',  li  c.lon  ""IS  iilways  personally  vi  'W  of  )iermi:nng  tbe  great  task  i  issues.  Some  of  tho  older  firms  ^vancom-x'r  Croriii,-,- 

Maritime  Commission  that  the  propo,*.  ti  legislation  ;  prices  to  the  “prohibition  level  but  they  are  a  definite  0:1  tiand  to  ha  ve  a  chat  with  the  dif- j  lioing  earned  out  wiH.in  tlie  short  I  admit  th.at  Hiev  have  been  siirnri.sed 

would  force  loO  ship*  out  of  long-e.*tablishcd  runs  ■  encouragement  to  the  bootlegging  evil.  People  are.  a!-  f.  1 :  nt  visitors,  and  to  discuss  eer-  |  time  allolted  for  it,  and  Hi,--  Speeial  ;  at  tlie  .nlditional  number  of  new  cus- 1  the  Fin.mcini  Tinir*  i*  published  nt  6^1 
ami  leave  to  oHier  steamship  lines  the  responsibility  |  ways  inclined  to  evade  what  they  r.gard  .-is  unfair  v.orl:*  tii;;t  tlic  tirni  made  a  ;  .Names  1  omniittep  worlc'd  day  and  I  lomtjrs  that  liave  come  into  tlie  mar- 1  Craif,  .Street  West.  Monireid.  by  The 

lor  handling  this  important  volume  of  trade.  It  was  1  laws  particularly  when  such  a  course  suits  theii  i  7'** ’'i-'.Ve*  ne-i?' "en*  n^ri*!r  i  nie.'i  *'  u*'"  I’’’”'*' 1 even  after  Ihe  siihsUintial  a<l-i  Montreal  Finaneial  lime,*  Publishing 

,  .11  1.  1  1  ,  Montreal  from  European  countries.  !  pects  that  might  swell  the  amount  vanco  the  market  has  had  over  Ihei  Company,  l.imiicd  Montreal.  Secretory, 

argueil  that  this  would  involve  abandoning  many  care-  pocket.  Heaton  often  told  just  how  I  up  close  to  the  total  that  tad  been  past  month  and  a  half.  1  a.  L.  Thomae 
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HINTS  TO  INVESTORS 


Imperial  Tobacco 

/  futvc  Cunnd'utn  &  Ainerii^an 
funda.  In  New  York  I  cun  hni/  Im- 
pcrkil  Tobacco  {Canada)  for  11 '2. 
As  an  ini'cfitmcnt  for  my  old  aye, 
mould  yon  advi.'ic  the  pnrrha.'ie  of 
l.htan  sliarr.sl  I  .spend  the  anmmcr 
.in  R)'iti.sli  Colnnihui  and  am  an  old 
■subscriber  (22t  ycar.s  /o  Thc.'yin- 
annal  Times. 

It  srem.s  to  me  I  could  not  make 
nti.sfake  in  bnyiny  a  thousand,  as 
ii'hen  the  lear  i.s  oi'cr  a  day  iritl 
ftn.rcly  come  ulien  I  can  sell  them 
for  .saji  15  and,  in.  the  mennlimc, 
Uu:  money  ini'c.sted  at  11 '2  will 
enrn  about  6  per  cent.  I  shall  Iw 
yralrfui  for  your  advice.  I  .seem  to 
rr member  rettdiny  recently  in  your 
columns  a  rccommcndat inn.  to  butt  , 


/NQUIRIl'lS  from  .snbscribcrs 
in  reyard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Ansivers  arc  based  upon 
informahon  which  TIIK  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the.  exercise  of 
care  in  seeurmy  .such  infor¬ 
mation,  THE  '  FINANCIAL 
TIMES  cannot  assume  respon- 
sibilily. 

Inquiries  must  bear  the  cty- 
naturc  and  addre.ss  of  the 
Kwiter  in  order  to  recewn  at¬ 
tention.  Answers  tliouyht  to 
be  of  publb:  inte.rr.st  leill  bo 
publushed.  Stamped,  uddres.scd 
envelope  or  poslayc  should 
aeeonipuny  all  inquiries. 


them  at  the.  current  Montreal  price  mquine.s. 

of  15 ‘2. — California  * - - - - - 

Purchase  of  1000  shares  of  fni-  l)»ief  Han  been  told  Anylo-Ca 


Acadia  Apartments  1  looking:  for  an  early  I'ayrnent  yet  yielded  sufficient  profits  to 

i  Would  you  kindly  advise  if  inter-  companys  ’.var-claim  against  make  the  Arntfield  picture  an  at- 

\cst  on  Acadia  Aimrtmmts  bonds  '  German  governrnen  a  .avor-  tractive  on-.  A  geological  survey  of 

teas  paid  or  not  on  September  1st  I  ':’"'!’ 

1939  J  I  R  Fnaland  ^  down  last  summer  hy  thi  Mixed  recently,  the  re.sults  of  which  have 

interest' on  the  bonds  of  Acadia  I  Commission  m  Washington,  not  V^t  been  made  public.  Nothing 

Apartments  wa.s  not  paid  when  due  ;  sub.stantial  pay-ment  oa  ih,s  of  a  .spectacular  nature  should  be 
on  September  1st  last  j  claim  might  justify  directors  m  li-  expected  however. 

In  sending  out  to  bondholders  on  ! dividend  arrears  on  |  .y,  y. 

August  10th  last  the  financial  «tate.  i  I*  a  sl^a.e  and  Bidgood  —  Wendigo 

ment  of  the  company  for  the  fiscal  amount  to  .>e.94  a  •  na  1  e,  anti  s  3 

year  ended  Anrll  30^  1939  which  ™summg  regular  dividend  pay-,  /’/m.sr  adrw,  me  rcyardwy  Riri.- 
shnweT  net  nmfL  ^^i  in  'be  issue,  thu.s  rlearing  ;  flood  Kirkland  and.  Wendiyo  Gold 

tere.st  and  depreciation  down  at  way  for  dividends  on  the  com-  nmd  re.eom mend 

$23,573  from  $32,980  for  the  pre-  ‘  ‘■ 

ceding  fiscal  year,  directors,  in  a  Pord  of  Canada  should  benefit;  Producing  at  the  rate  of  $40,000 

!  covering  letter,  indicated  that  no  j  mechanization  of  the  .Army  in  per  month.  Bidgood  is  preparing  for 
'  coupon  would  be  paid  on  Septem-  'be  present  war  and  consequent  a  new  development  program  In  the 
'  ber  1st.  In  this  connection  the  let- !  P*'o-‘’P®cts  for  motorized  equipment ,  1  shaft  area.  Previous  oper- 

iter  to  bondholders  said:  "It  has  I  o'‘*^er.s  from  the  defence  department  |  at  ions  there  had  shown  a  possibility 
[  been  the  custom  during  the  past  j Ottawa  and,  probably  as  the  |  of  opening  fair  values  at  lower 
I  few  years  to  provide  on  Ist  Sep- j  war  develops,  from  the  British  gov-  levels.  There  are  no  expectations 
I  tember  for  the  payment  of  a  cou-  j  ernment.  Plants  of  the  company  are  nf  spectacular  developments  and 


periH I  Tobacco  Co  of  Oanada  rr  ni  ' is-  a  ready  „.,od  bn  ,  Kindh,  P""'  However.  In  view  of  the  fact  also  well  equipped  for  the  produe.  ^  there  appears  to  be  no  particular 

1*  ,  '  e  L/ii-c  me  „  that  the  6K'„  Ist  Morteae’c  bonds  'ion  of  other  classes  of  armaments  reason  for  holding  on  to  thc.se 

mon  stock  at  iircvailmg  New'  Yoik  I »ii  a  suyyestion  of  irhat  stocks  ^ ’"7  "'ortgago  oonus  1  tharpi 

levels  w’ould  appear  to  be  W'cll  wor-  think  are  alriyhl  for  my  re-  mature  on  the  1st  day  of  Septem- I  '  r-.  j  ■  r  j- 

thy  of  consideration  is  -in  iiivc'd-  yuirr  meni.s.  ^rr.s  S  if  ber  next,  your  directors  feel  that  it.  Consolidated  Mining  &  Smelting.  Produrtion  of  Wendigo  Gold  ha.s 

ment  for  ‘income  tombiued  with  'I  he  .stock  of  Anglo-Canadian  Gil  advisable  to  pay  any  coupon  ,  despite  the  “pegging"  of  prices  on  shown  some  gain.s  in  recent  months, 

high  grade  security.  This  eompanv  in  view  of  .  ompanv  s  valuable  hold'  ‘'."jr  maintain  the  .  base  metal  sales  to  the  United  with  the  re.sull  that  'b"  for 

ba;>  ar.  impre.ssive  past  rreonl  of  ing.s  in  I  he  c  rode  <.i|  1 VM  of  Turner  ’’®-  P-'f^'^'blc  ea.sh  po.silion  pending  Kingoom,  .should  benefit  from  the  t^he  f.r.sf  8  months  of  1939  is  slightly 

■  tability,  and  longer  term  expan-  Valiev,  and  Ihe  sueeess  already  at-  ''PProval  of  plans  for  the  re- :  indicated  heavy  war-time  ron.sump-  bri  er  than  the  .$2;!7.()0(i  produced 

.•don.  in  earnings  and  divi-iend  pav-  tallied  from  drilling  m',  ,ts  nroner-  f’*'  'be  corporation.  1  lion  of  metals,  which  .should  ensure  In  the  .same  period  of  last  year, 

ments  on  Ms  shares  nnd  there  .seems  I  ie.s,  app,  i..,  |o  offer  -neeu'lative  at-  propo.sal  Is  pre.sently  under, a  ready  market  for  everything  the  The  company  i.s  earrying  out  a  de- 

no  reason  to  believe  that  Ibis  past  li.otions  .-r;  •,  pnreha  '•  l.'.dav  for  ^nd  will  no  doubt  bcTompany  ran  prodnee  at  what  may  yelopmenl  program  on  the  lower 

reeord  will  not  he  repealed  111  fii.  la  hold  over  the  next  vear  or'-o  *  be  hands  of  the  lionclholdors  at  ,be  expected  to  he  profitable  .selling  '''vels  and  whde  Ihe  ore  cut  is  .some- 

lure  years  i-  .  '''''f'.V  date."  1  prlee.s.  In  this  eonnertion  rei:ent  de-  w'hal  narrower  than  in  Ihe  upper 

,,  •  ba:.  a  srong  hoard  of  <-iven  In  understand  that  j  rlaration  hv  Hudson  Bav  Mining  <«■  workings,  it  is  still  generallv  of  good 

f.oinpany  o,  ,11  pies  a^  pre-emuirnl  ;  direclors,  an<l  mauagemeni,  has  ^  ,„.non..  d  reorpanlrntinn  niH.,  a.,  o  u  .haro  di,  im.M.i  rommere.ial  BTa.Ie.  The  Kenora.  di.s- , 


position  tn  Uir  Lf‘.  lohH<*»’n  ,  i*ronunpn 

and  cigar  fiekl  in  ('Hnmla;  h.i.s  ex- land  own; 
eeptionally  st  rong  nianagemenl  and  '  associate 


(  lompariy  li.i:.  a  srong  hoard  of  I 
ilireclors  anil  management,  has  L,  p,., 
|irouunenl  tin  inetal  .s)ionsorship,  'refer 
and  own.s  Ihnmgli  It..;  <  out  rolled  or  )p,|  ) 
associated  1  oinpanie;;  leases  011  or  . 


an  early  date."  1  prlee.s.  In  thi.s  eonnertion  reitent  dn-  w'hal  narrower  than  in  Ihe  upper 

;  hoard  oi  \yf.  given  In  understand  that  ]  rlaration  hy  Hudson  Ba.v  Mining  *[  workings,  it  is  still  generally  of  gnotl  | 
ment,  has  j,  proi'o.x  ri  reorganization  plan,  as  Smelting  of  a.  $1  a  .share  dividi  nd  ;  •'ommercua.l  grade.  The  Kenora.  di.s- 1 
)ionsorship,  1  ,•pfp,.,•,^d  tti  above,  may  be  submit- !  for  the  second  half  of  this  year,  j'riet  in  which  VA'endigo  operate..^  ha.-, 
ml  rolled  or  )p,|  p,  honrlboiiiers  vviihin  Ihe  next  !  making  total  payment.s  on  it.!  stock  Mot  yet  been  wrirked  exien.sjvely 
a.ses  oil  oi-.^.ppjj  n.  .share  for  19.39  a;,  (om-  enough  at  .lepth  to  permit  .speciil.i- 


enougb  at  'lepth  to  permit  .spociil.s.- 
tion  on  future  flevclopnients.  | 

A  .switeh  into  .■:omelhiiig  more  j 


„  ■  11  •■■I.  ""Ml'. me,,  lea.scs  on  m  „  .sparc  for  19.39  a;.  ( otn-  enough  at  .lepth  to  permit  ,spec>il.s.- 

1.  'T  1  estublrsb.  d  a  ,  tinl.l.s  iimler  permit  a  l.irge  „ere-  y.  .y.  y.  pared  with  $1.50  paid  in  19.38  car-  tion  on  future  <levclopnient,s. 

uo  ew  .rlhy  balanc  sheet  l-s>'ion.  ,  age  ,,,  the  p,  ,n,  ,pai  .  rude  oil  pro-  Good  War-Slock  U*l  rie.s  .«^ipnlfirance.  ^  A  .switch  into  ..mmeihiug  more 

Tn  pMHt.  liHvr  horn  ii-  !  .itph:;  in  Alborl/r  hI  tpp  ijOOn  VVai  ^lOCK  Ljm  r.  •  r  i  •  i  ki« 

markably  well  maiulame.)  t  lirough- ! 'diddle  of  .Seplcmlier  llu'  Atiglo-  /  uinild  like  your  oplnwn  rr  my  a.nadian  ^ Ttoe  i  1,  no, ,  |  T  1  f-  ..... 

>'it  good  times  .ind  ba.l  and  in  ihe  '  ' '  iua.|ian  gr.mp  h  oi  Hi  pro.hn-ing  hnidiny.s,  nnd  another  $1,000  j/di.fclt  1 be  nature  of  the  romp'iny;.  ..  „ 

p  f>f'  ppnn^iicii I  pl'irp  ;mI  |iml  mpiit  -i  I  'Vf  II;;  h  :i  I d  h  1  h  v»'r;i;Tr  i|y  /  a  ou id  Hk*'  fo  llidd.  fhr  fnl-  \  HPPs,  ,*  ' 

I’lp  to  t.axHtion  i  hanccn  .Mnd  r.thor  ot  ivir- : :  i  inniratpo  rniippms:  ac-  Sullivaii  Con^^nliflal^rl 


Common  Slock  Financing 

The  use  .»f  equity  sto.'ks  is  often  the  jiroper 
sululiun  of  problems  of  e.irivirat.;  fiiian.  e. 

\mongf he romnion  storks liste.l  on  the  Montreal 
Stock  E.xehange  nnd  Moiitrenl  tiurb  Market,  lln'. 
followingi  lire  some  of  Ihosi’  for  which  this  or¬ 
ganization  has  acted  ns  prinripal,  or  one  of  the 
principals,  in  underwriting  and  distribution: 

Agnew-Siirpass  Shoe  Stores 

Bell  T elephone  Company  of  I  .aimd.i 

Bulolo  Gold  Dredging 

Cnnadian  Bronze 

( i^o^rn  (^ork  and  .Sen  I 

I'nmous  Players  Canadioji 

Industrial  .Accent nne.'. 

International  Mining 
.lamaira  Public  Ser\  i.-e 
•lohn  I.ang  &  Sons 
National  Steel  Car 
Niagara  IVire  AVeaxing 
Pat.)  < ’.onsolidale.l  G.il.l  I  ir."! 

Plarer  Developinenl 
Provincial  Traiis|)orl. 

II.  Si  moil  &  Sous 

Wilsil 

Zeller’s 

A  pamphlel  .Irs.ripliN.-  >•(  many  "f  the 
.■.imiiHiiii's  will  be  forw  .'inled  on  reipii:  I  lo.inv'.n' 
inlere:deil. 

The  rrfwricncr  mol  fnei  li  I  ie.s  of  oor  orgav- 
isntinti.  iti  this  kittd  of  Jiiimicioe  me  nliio\  < 
at  the  ili.sposal  of  eorpornliim  cxeeiilh,  . 
for  the  disc.u.s.sinn  iff  their  firohle  ni  s, 

( Frcenshielfls  &  (/<> 


.'>07  FMaer  irArmPS,  Montreal 


d'lp  to  t.axalion  i  h^ngCH  -Mnd  Kthor  I  * pmdni'tmn  ot  h;n*- 

.Ipeelopments.  The  ste.-tdily  inrrea,.!- |  tel.'  .Since  then  new  well,  have 
mg  trend  m  .  igarette  enn'mmplion  I  been  brougni  in  Tbir;  gnmix  <>1  eoni- 
by  W’Omen  Ibtll  b.'i.s  be.  ti  in  rvi- |  Pfioie.s,  .nf  ln,';t  reports,  enntrnllerl 
lienep  ,‘iince  the  war  of  1914  i.s  ha:!.  '  ''"’''veen  ITC.  an.l  20  per  rent  of 
of  rour.se,  been  .'i.  very  important  the  ermle  oil  pr.  .'Inrl  ion  of  Alberta, 
factor  in  the  corn  pa  ny';.  aalea  i  e- i  < '"Uipany,  Ihrongti  .a  .'■.nhsidiary.  a.-- 


however,  of  indicate.!  rdiipping  a. 


lord.  While  this  exp.inaion  in  ..on- 
Mimplion  by  wimn  —  imi.!t  .some  .lay 
reach  a.  .saturation  point  there  i.-.  no 
eii.lenee  yet  that  :mi  li  a  |ioml  lias 
been  attained,  with  .1  big  propor- 


in  ....11- I  quire.!  I.a.st  year  ,a  eontrolling  mter- 
mi-  .lay  esi  m  an  oil  refinery  at  Hrail.lon, 
e  i...  no  I  .Manilob.i. 

ml  Inis  j  A ng lo-Gana  lui n  niieraies  a.';  a  pro- 
propor- I  motion,  bol.ling,  inve.slnienl  trailing, 
n  turn-  exploration  and  .levelopmenl  com 


■S’ to 

,  k.s 

per  .shar 

r.o 

fan  1 

*fir  rnwmoD 

.  $191, 

2^* 

<  Inn.  1 

'ar  prrf. 

.  .  2t 

10 

fan.  I>rrd.f,r  fk  Pork 

477, 

25 

Ero  rt.  ! 

)f  Canada  ",4". 

.  . 

25 

Fnnnu 

Farmer  . 

.  .  24  1  i, 

11) 

( 'nn.s. 

fimelto-.s  . 

65 '2 

!  Ganadian  ocean  por*p  due  to  proi.. 

I  able  heavy  .ahitiment.';  from  the  i>o. 
I  minion  of  fa.rm  prod'irt.s.  IooM 
stuffs,  metal.s  and  mannfaeime.| 
goods,  incl'iding  armamenks  .-.nd 
I  munitioTi.s.  and  akso  plans  for  an 
■extensive  ship- building  program  re. 


•V-  -Y-  ■{.  I 

Si|||iv;<n  C'onsnliflalerl 

/  nun  .some  .sharr.s  of  Snihi'an 
Con.sohdot rd  and  ironld  i/oi.  to 

inform  me  n  present  jmsdion  i>f  ;  » 
company  I.s  the  .\loel.  a  hold  m  !  T 
not  f.  “X.  L.  ,V.”  ip 

Ore  developments  at  propi.fly  of 
.‘^ullivan  < 'onsolid.aterl  Miiies  are  | 


Brazil  Trade  Improvemenl 
Factor  Traction  Co.  Outlook 


Wnnld  yon  still  hold  my  cash  or  | . •>.... w..,,.  ...  o.r  ■  I  m  '  ornrlnetion 

imre.sf  ,t  m,  commoa  .vforfrx.-.A../.K.|g"vernment.  pmbah, lit  ie.s  are  'b^  '  " 

.  I  demands  for  dredging  .services  will  oeen  roiiiu.  e. 

Ganadian  Car  preferred  and  com .subsfant.ial.  Under  these  .dr-  'be  prc.senee 
on,  1' Ol  d  of  anada  A  and  I  Canada  Dredge  slock  , '"boots  an.l  v 


lion  of  the  rising  generation  turn-  exploration  and  .levelopmenl  com  'mon.  Ford  of  f'anada  “A"  Canada  Dredge  slock 

mg  to  the  'tragiant.  wee.r  |..i  .  ..m  ,pany  and  acts  a.s  a  key  organiza- |  .‘Smelters  all  appear  worth  bolding  i  worth  retaining.  1  dually  being  voordinat 

|.>rt  and  solace.  ilion  lor  its  various  a.ssociateri  rmn- i  on  the  strength  t)f  their  war  possi- j  ^  .  r>  a  <1  I  sized  ru-e  striielnre  wl 

War  taxation  is  hound  to  li.ive  a 'panics  of  which  there  are  12.  An-  bilitie.s.  -andy  >  b'T.'  'e  ,  3  eonsiderahly  larger 

(.onsiderahlo  effect  on  loba.'.ii  .■.ini- |  •  borizi'il  capital  .•on.sists  of  .3,900.-  Canadian  Car  &  Foundry,  in  company  tha  1.^ 

panics  as  producers  of  luxuiyldfiti  shares  of  no  par  value  stock  of  mon  with  other  equipment  and  steel  | ''.bf'.Y  to  benefit  from  war  eondi 
goods.  Gigai'clle.-;  anil  other  I. ilia.  I'o  ,  w  hic  h  2,1.50.001)  share.s  are  enrrent- !  fabricating  I’ompHnies.  appears  like- 1 ,  ^fly  higher  price.s  toi  .'-u- 


SulIivBii  F*(HTS‘»Ii(l.'i.trfI  Mumv*  hit!  1’irnif‘i'  loju.*  in  '!'r;ntnin 

eently  announeed  by  the  Canadian  j  •’^ugge.'.tive  of  .an  iiltiniate  ineri'ase  j  has  .■oinekle.l  with  rep.iris  of  im 

in  production.  3'he  ore  pi.’ture  lia.s  ;  provenieiit  in  Brn/il's  tra.le  \oliime. 
been  roiifm^e.l  f.ir  sonic  time  .lue  io|3’ho  South  Ameri.sin  ■■euiiii.v  n'l-eni- 
the  presence  .o'  innumerable  fbortlh'  (dneed  eonlrai't;  f.ir  radw.ii 


Iv  lake;-  .. ne. third  of  1  .inail.r,  .an 
lotriohile  i.ro.lm  t jolt  m  i|\.. 

i.i..-e  of  |■..|•d  .M..1o|-  1  I.  of  |■||l.■|ll.a 

August  Gypsum  Production 
Registers  Sharp  Expansion 


fitlaua  I’roriui'iion  ..f  t' ii'-iim 
These  are  gra-  e.|tiipment  in  the  I  niied  Siaies  to  j,,  l  imafla  during  Aiicii.  1  amoiini.-d 

aled  into  a  fair  total  am'iunt  of  .'?i;,niHi.iiiiii.  ai  ihe  i:ii,i::;7  lona  a-.aln:-!  ir.ii.finj  in 

which  indieate.s  same  time  it  hoiivhi  .$:;.i>un,0fi0  of  gol.l  .lulv  anil  1  t.3,37n  t.m.s  in  .\tieii  ;l. 

;er  mine  t  han  ;  f  rom  the  I'.S.  I  rea.iirv  under  Ihe  |!>:I7  )  rioniin  i'ln  Bureau  .if  Slali.lie; 

la.Kieemenl  wh.  reliv  .tsri.nnii.iinn  ,ii  gold  pnrtr; 

.'s  .hvi.i.m.ls  on  lb  !.zil  for  ex-  ,he 

viug  -leeiared  7  <'bt'ngn  purposes  Of  late  I  r.a/IIKUI  , 

n.-t  5  cents  las!  ; exports  to  the  1  nited  Slale.s  .  .-ease  of  F.  IG 

;havebr..n  rnnninc  III  h.-avier  volume. 

,  ,  •  Altio.  thorr  i.;  a  inoxt'tnrnt  inward  rx- 1  . . 

'""'R  th'-"  '"""'bipansion  of  I  .-s.  trade  interests  i„  _ 

'south  America  there  i.s.  in  fact,  a 

''  'possibility  that  I’  S,  Steel  m.iy  The  FJnnneiiil  Times  reach 


panics  as  producers  ol  lux 

goods.  Gtgarelle.c  an-l  other  1. dia.  eo  whic  h  2,1.50.000  share.s  are  c  urrent- !  fabricating  immpanies.  appears  ''b*';  j  '  inter^^ 

proriiiets.  along  with  beer,  .spirits.  I  l.V  'ssne.l  ami  oiit.standing  with  an  |  ly  to  have  if.s  P'^bls  workmg  at  g  r  n  j  oth^^^  m^^^^  w  la.st 

ton.  roffrp.  Mi^ar.  oir.  aro  favoritr  :  ir.nal  100. (lOO  still  to  bo  taken  j  capaiMty  war  contracls  which  ^  *  t '  v*^nr 

;;nnroo.s  of  rovcnno  m  iinio.'^  of  na- '  op  iinrior  a  firm  iindcn^’ritine  are  now  beginning  to  bo  placed.  Tn  'YT  probably  wouJ  have  :;omc  ,  ■  ■ 

linnal  emergency.  Tho  taxes  on  agreement.  addition,  as  ii  result  of  the  recent  Midverse  effect  on  sales.  Company,  i  W'mil.l  advi.ce  retaining  thi.-c  stork 

such  goods  are  easily  eoiieeted  and  :  ,,  ,.ourse.  he  realized  arrangement  '’'''^''bed  in  connection  | 

past  experiemre  shows  that,  until  •  that  Anglo-t 'anadian  stock  i.s  a  .spe-  with  concentration  of  Kmplre  »  r-  „  ...... 


was  expected. 

,i_  I  The  i-onipany  pays  'livid.m.ls  on 
pj  an  interim  liasi.s,  having  declared  7 


W'nnld  adviice  retaining  tins  stork 


nri.iie.s  anii  conacco  nas  aircacij  .subsidiaries  for  development  work, 
hren  imposed  -is  proviilccl  for  in  f(,p  3  dividend  return  on 

<  anacia  s  first  war  buclget  brought  lyour  money  are  obscure.  There  re- 
down  in  Ottawa  shortly  after  the  mam  imeeVtainties  in  the  Turner 
outbreak  of  hostilities.  The  Iniper- 1  valley  oil  situation,  particularly  in 
lal  Tobacco,  however,  did  not  find  (jjg  direction  of  finding  an  adequate: 
it  necessary  a.s  a  result  of  the  tax  |  market  for  the  production  of  the 


Investment  Yields 


Of  faxa  ion  resulting  from  the  war:  Bagamac  —  Parkhill  —  . 

that  is  so  long  as  the  U..s.  does  ’  <:  l  •!,  . 

not  become  involved.  All-in-all.  ho-w-  |  ocnreioei 

ever,  a  .switch  into  .some  seriirity  Hare  some  .shares  of  Rayamne, 
which  would  be  more  likelv  to  re- ■  and,  Sehreiher  Gold.  Are 

fleet  war  conditions  in  it.s  earning.s  ;  H'c.v  worth  nnythiny  and  hare  they 
record  and  market  trend,  would  i  tf”.V  prospects.  —  “P.  C.  5'.’’ 


ports 

I’rodnrl  i.in  during  the  ei^hl 
nionihs  emied  \ugu:;l  l.ilalled  7li'. 
.Sii'i  lour.,  ,in  III.  lease  )it  I'.  IG  o\ei 
Ihe  loiilia.ue.  of  t;i.’i,7.3l)  proilined  .n 
year  ayo. 

The  FJnnneiiil  Time*  reaches  a 


the  company  is  absorbing.  There  „ 

will  also  be  some  effect  on  profits  1  training  con 
of  the  increa.“c  in  tlic  income  taxjjpp  Flmpire  1 
provided  for  in  the  “war"  budget,  ;  "fipvelop 
.'irid,  from  next  year  onwards,  of  the  '  y^ppy  pp„fhi 
new  exces.s  profits  tax.  Should  'he  1  p.^,p^  ‘ 3P,y 
war  last,  for  some  years  the  possi-  ' 

hilitv  cif  further  taxation  increase.s 
mu.sf  be  considered.  '  . 

On  the  basis  of  dividend  pay-''^'^',  ‘'7  ; ’®. 
ments.  including  extra,  for  last  !  b*’'  '-’’ 
vear.  the  indicated  yi.-'ld  on  Imper-i!’^'^  calls  <i\i(en 
ksl  Tobacco  stock  at  the  New  York  i  mvestmeut  ui  a  .s 
price  of  11  >2  i.s  about  5'2  per  cent,  ' 

no!  1)  per  cent.  TI  must  be  realized.  ■  ^  b''‘"  .  '•‘' 

.sisn,  that,  being  resident,  in  the  j 


ever,  by  any  m.^ans  a  certainty. 


.^Iightls'  under  5  per  cent  instead  of;-"'  t.nn-.  .1.  s. 

. ,  '  .  1  I  .  .  Siblh  S’.  I  .»urn  t-er.ircl 

the  0  per  rent  suggested  in  your  '  '  |  UnhUw  Crwi 

enquiry.  Fven  on  a  5  per  rent  ydeld  I'he  Anglo-Ga.nadian  stock  could,  j  ti...  inei.  p. 
ba.si.s,  howps’er,  the  seriirity,  sve  be-!"f  eonr.se,  provide  yon  svith  n  j 

lieve.  offer.s  definite  attractions  for  Serially  greater  enhanrement  in  ''3' |  Moore  c.irp 
the  ins’cstor  of  your  type  ss-lio  i.s  bie  ii  the  3iirner  Vnlley  situation  j  n...  ind.  ex 
interested  more  in  a.  w'cll  seeiired  :  .should  work  out  lavorably.  but  ' be 


ci.ntion. 

¥  -Y-  -?• 

T.V.  Oila  or  Industrials 

Hare  an  Insurance  Pnliri,  cnnnny 
due  t.sf  November  aboni  $.3001)0 
1  three  hundred  dollars  1. 


I  c1a.'!s.  must  be  taken  into  consider 
alion. 

.y.  -Y-  -Y- 

1  ADIUTIOA  \l,  I  Aim  1111,1)  ST1M  K 


Would  like  your  advice  a.s  how  to  have  heeit  ealled  for  trailing 


.stnrk.s  but  as  thru  luivr  <o/iY/iiccd  !  p,p3|  ainoiint  of  Ihe  eoinpaiiv's 

veru  malcrialhi  I  trri  they  arc  (i/I  I  eon  vert  ililo  notes,  and  will  make  Ihe  1  .sg,, 

too  hiyh-prircd  for  me.  1  total  niiinher  of  shares  out  si  andiiig  j  .'*>•' 

What  do  you  Ihiuk  of  oil  at  this  '  tji.tfiO.  I  .  all 


Province  of  Nova  Scotia 

3  ' Sinkin}»  Fiincl  Ocbentiiros 

(Non-Cdtilalilt') 

Duo  Novomlior  I,  lO.M 

Pr  icc:  99  and  accrued  interest, 
to  yield  about  3.60% 

Descriptive  cifcul.ir  dm  loquosl. 

Royal  Securities  Corporation 

I.iniitcd 

744  St.  jnmes  Street  .1.10  B.sy  Street 

Montreal  Toronto  2 

i)j7it'f.'o  ihrou'jhont  Canaila 


2r  _  1 

(Compifpd  Tty  JonoB  Howard  K-  Co.) 

,c  CO.SIMOX 

STOCKS 

I?- 

Price 

Biv, 

Yield 

.  11 

.60 

5  45 

.80 

7.27  1 

-  AsIh'Moh  ,  .  . 

.  2) 

60 

2 . 50  j 

I  >0.  iiH’l.  pxf.ras  .... 

1  20 

5  00 

)f  ApfOfiatpd  Brpwerjps 

.  1-'* 

.80 

5 , 33  1 

1)0,  inrl.  extras . 

1  2i> 

8.34  1 

iirll  Tulephonr  ....  . . 

.  lfi  .3 

8,00 

4.01  , 

It  British  Amrrican  Oil  . . . 

.  23 

1  00 

4.3.7  ' 

,f  B.  Pow.T  -A’  _ 

.  27 

2  00 

7.40 

BuilrtinR  Proourls.  .... 

.  18 

.70 

3.89 

■*'  1  )o.  inrl.  extras  ... 

80 

4.44  1 

V  Can.  &  Uom.  SuRar  ... 

.  32*4 

)  .50 

4 . 58  1 

.r  !)o.  inrl.  extras  ...... 

1 . 

.8.34  ] 

f'an.'ifla  Maltir.c  . 

.  33 

1  .^0 

4 .  .'.3  ! 

t  Do.  inrl.  extras  .... 

2.00 

6.06  1 

p  f  an.  Northern  Power  . . 

.  15!T 

1.20 

7.76  j 

,  Canada  Parkers  . 

.  102 

3.00 

2.94  1 

TT  1  I  )o.  inrl.  rxfras  . 

4  00 

3  92  ' 

f  anana  VineRars.  . . 

.  11 

1 .20 

10.40  ' 

I  Canadian  Bronze  . 

.  45 

\  50 

3  34  1 

^1  Do.  inrl,  extras  .  . 

2.00 

4,4.5  i 

j  Canadian  Cotttms 

.  87 «  ; 

4  no 

4  .'.7  j 

'  Canadian  Tndnstrirs  B' 

.  23:; 

6.00 

2  68  I 

■  Confolidatrn  ILikerirs  . 

17».; 

1  00 

.6  72 

a  1  i  f'nsumri's  (»as.  . 

.  ififi 

10  00 

r.  03  1 

'  <  ftsmo'  Imperial  . 

.  2:...: 

1  no 

3  f<2 

j  po..  inrl.  extras  . 

1  25 

4  <«() 

!  ( 'rown  F  ork . 

.  2fi 

1  60 

6  15 

Hist  illers  FeaRrams . 

.  19-', 

2  no 

10  20 

r)oniirion  BridRe  . 

.  44 ' 7 

1  20 

2  70 

n  r)ominion  frlass  .  ,  . 

.  118 

5  on 

4  24 

1-  ffoniinion  Tr.'.tile  . 

.  SS'. 

.5  00 

r,  64 

,  rir,.tr..lii\ . 

.  10 

1  20 

12  on 

Fannv  Farmer  . 

.  23G 

I  FO 

6  38 

),  Ford  of  Canada  A’ . 

.  231, 

1  00 

4  30 

,1  Goodvrar  Tire  . 

.  89 

2  511 

2  81 

1  )f».  inrl.  extras  . 

5.00 

5  62  i 

Imiirrial  Oil  . 

.  18'.; 

,F0 

2  70 

-  Pit.  inrl.  rvlras  .  . ,  ,  . 

1  2.'. 

6.7.5 

Imperial  Tol)are<»  . 

.  1.71;, 

40 

2  .58 

Do.  inrl.  extras  . 

62*3 

4.03 

0  Ind.  Arreptanre  ‘.A’  .  . 

.  2X 

2  00 

8  on 

International  N'ieke!  .  .  ,  . 

.  >18 

2  no 

\  16 

'  Infernational  Petroleum  . 

.  28', 

1  .50 

5  30  ! 

t.  Pi*,  inrl.  extras  .  .  . 

2.00 

7  08 

.lamaira  Publir  Servjrr  .  . 

.  40 

1  7r, 

4  38 

■  ),Bn7.  .1.  .'X. 

1.5 

.70 

4  66  ; 

i -aura  Serord 

.  I2‘. 

.80 

6  .-  3 

1  Lohlaw  (Irorftrrias  A’  .. 

.  -IS', 

1  00 

3  54 

I  .25 

4  ^3 

L-  Montreal  Power . 

30 

1  FO 

5  00 

Montreal  Tramways  . . , . 

.  ti.T 

6  Ol”) 

9  ..3 

.  ID  .■ 

1  60 

3  60 

n  i  1)0.  int  1.  extras . 

2  00 

.1  50  1 

p  I  .National  Breaeries  . 

.  3.1'', 

2  Of) 

5  76 

1  National  Ftet  1  Car . 

.  7t 

2  00 

2  TO 

‘  I  Koranda  . 

.  78 . 

4  no 

■)  10 

r  \  ir  Flour 

3.% 

1  no 

2  86 

'  Pape  lleraev  . .  ,  . 

.  io.«; 

i  00 

3  70 

Penmans  . 

.  fill 

.3  00 

4  76  1 

F’hf'to  F.npravrrs  . 

.  173, 

1  Oo 

.5  6t  1 

1  00 

RR 

Kovalile 

.  i\ 

1  00 

2  44 

1  )o.  inrl.  extras  ,  ... 

1  .50 

3  66 

Ft.  Lawrenrr  Flour  .  .  .  . 

SO 

1  00 

3  .'U  , 

P  Shawinipan  . 

.  23 

"0 

3  ni  • 

.  .'“'outhern  (  an.  Power.  . . 

12 

8i) 

ft  rib 

.  8D  . 

1  75 

2  00 

('  t  h).  inrl.  arreais  . 

3  r.s 

4  20 

.  43 

4  00 

0  30 

'T  Weeton,  fieo 

13’4 

.80 

t> .  54  j 

^  I’RI-iKKKKM) 

•.TOChS 

1 

P  Apnew’  , "Surpass 

110 

V  no 

fi  3fi 

^  .Associated  flrewerirs 

bl12 

,  1)0 

C'an.'ula  Brrau  list’ 

pn 

F  00 

5  05 

•  anada  Cemei  t . 

02 

.5  00 

.=.  44 

Canaria  Nor.  Power 

106 

,  00 

6  60 

■  Cj»nadian  Bronze 

106 

.5  00 

4  71  ' 

1  Canadian  <'Hnnors  .  .  .  . 

191, 

t  00 

F  20  1 

1  Canadian  Celanrse  . 

.  Canadian  Cottons 

II8'3 
,  lO.R'j 

7  00 

6  00 

5  so  , 

6  69  i 

i  t‘snadian  Fairbanks  .  . 

09 

fi  00 

6  06  ' 

Cosmos  Imperial  . 

.  .  103 

r.  on 

4  85 

!  f  dominion  F  oal  ... 

2tG 

1  .'0 

6  8.6  ' 

I  iJominion  tflass . 

nlf.O 

7  00 

4  67  , 

Dominion  Tar 

.  fi4C. 

5  60 

6  M  t 

i  Dominion  Textile  .... 

hi.'.O 

7  00 

4  65  ; 

.  01 

.5  00 

5  06  ! 

;  Goodyear . 

53 

2  .FO 

4,27 

;  Howard  Smith 

luo 

6  00 

6  no  ' 

1  .iHmaiea  T'ub.  Srrx  ire 

130 

7  no 

38 

1  McColl-Frontenar 

03 

6  00 

6  45 

'  I'lontreal  C)ittons  . 

blOt 

7  00 

6  93 

j  Moore  <  'orp.  ' 

bl78 

7  on 

3  93 

1  National  Breweries 

39 

1  7.5 

4  49 

;  Opdvie  1'lour 

.  loO 

7  00 

4  66 

j  Ottawa  Pow*T  .  . 

90 

r>  00 

0.5 

1  penmans  .... 

b12fi 

6  00 

1  76 

'  Power  (  orporafion 

.  38 

6  00 

6  13 

!  itepent  Knitting 

7 

1  60 

9  41 

t  Holland  Paper 

b2 

6  00 

6  .53 

j  St.  Lawrenre  Flour 

bll3 

00 

fi  20 

caRtienav  Power 

1021 ; 

.5  .50 

6  3fi  ; 

!  Southern  t  an.  Power 

:o'‘ 

6  00 

f)  .50  ■ 

'  Steel  of  Canaria 

83  i  . 

1  )h 

2  10  1 

i  Tip  Top  Tailors. 

106 

1  00 

fi  60 

Walker-G.  ^  W 

19',- 

1  no 

.5  20 

;  Western  Grocers  .  ... 

.  106 

.  00 

6  60  , 

,  Wcfciton,  fieo  . 

02 

5  00 

5  .4| 

1  !  BAN'h  STOCKS 

1 

1  !  4  s 

1  Commerce . 

159>  i 

8  00 

01  j 

'  Dominion  . 

200 

10  00 

5  00  t 

Imperial  . 

•410 

10  no 

4  76  , 

j  Montreal 

206 

8  00 

3  88 

Nova  Scotia . 

•  .lit 

12  00 

3  82  1 

1  Hnyal 

178 

8  00 

4  49  ( 

Torjinto 

.  21.> 

|0  00 

1  08  ' 

1  (h)  Bid  fiuotatiun. 

i  (d)  Nominal 

1 

probably  prove  good  policy.  |  Various  drilling  campaign.s  car-  „f  dividend  payments  on  Brazilian 

Disposal  of  your  Fanny  Farmer  f'f'f'  on  the  past  have  not  brought  f;iock  could  bo  anlicipated. 
holdings  around  current  market  of  Bagamae  any  nearer  to  the  active 

24  would  bring  $600,  which,  added  development  .sta.ge.  A.s  no  impor-  ,  ,  Aufonioh;i«.  Exnorfs 

to  the  $1000  you  already  have  'ant  work  is  planned  at  the  moment  LOSS  Of  AUtomoDUe  exports 

.. -  - . - .. -  Affects  Production  Schedules 


estahlisli  a  $,'!n.fifio,noo  plant  in  Bra- !  class  of  people  who  arc  interested 
zil.  Fvidonces  th.ai  rehabililatinn  ..f ,  and  able  to  Itiiy  iiHcstniciit  seciiii- 
Brazilian  trade  i.s  under  way.  under  '  tics, 
eneoiiragemeiit  nf  the  I'nited  States, 

improved  outlook  for  hetter  exchange  1 _ 

position  nf  Ihe  country,  which  would 
bring  closer  time  wlien  resumption  j 


so  7  .g7l$1.600  for  investment.  -As  a  medium  '  shares. 

no  z  -'.ojfor  these  funds  w'c  w’ould  suggest  Parkhill  Mine.s 


Virtual  suspension  of  automolule 
exports  from  Canada  lias  seriously 
affected  I'anadiin  prodiicliou  selie 


J  I  first  two  are  dividend  payers  with  Mine.s  on  b.asis  of  1  pooled  share  ofidule.s.  The  industry’s  September 
7;40j  bright  prospects  for  enhancement  Ward  Lake  for  10  Parkhill.  Shares  j  m,  j,,  ..  units,  eompareil 


ave  no  marKCi  vaiuc  anu  ouiioori. ,  (j  og.)  curs  in  like  15.38  month, 

not  very  promising.  I  Output  for  export  that,  month  wa.s 

Assets  of  Schreiber  Gold  Mines  oiil\-  27  ears  against  2.415  last  ycai. 


war-time  Gold  Mines,  which  in  1936  again  !  monih.s  then 


3  92  '  ®P®®*^’^^Hve-invesl ment  in  view  of  |  reorganized  into  North  Shores 

0:40  ,  the  company’.s  busine.ss  prospects  j  m936)  Ltd.,  on  a  1  for  3 


preceding  eight 
au  improvemi'iit 


ancial  position.  I 

Ai  Y-  ¥  , 

Junior  Base  Metals 

In  I'ioc  rtf  the  price-.set  I  iuy  iu  \ 
base  metals  u'ould  iiou.  advise  I  hr  j 
.sale  of  such  stories  as  Sherrift-] 
Gordon.  Waite- Amulet .  I'en/l  Oreille 
and  Coast  Copper  and  the  purchase  \ 
nf  industrials  such  as  fan  a  da,  Cor  i 
4-  Foundry  or  of  C.P.R  T).  11.  P.  j 
We  question  the  a.lvisability  of  . 
disposing  of  low-prire.l  base  metal 
i.saiies  such  as  Slierritt-Gordon, 
Waite-Amulcl.  Pend  Oreille  and 


■‘Sn  r.  '!i  These  smaller  base  meial  prodti- 
1  no  .■)  eer.«  were  not  involved  in  the  ]iriee 

1  ?n  r  (1(1  .'iKcecincnt  reached  between  repre- 
(1  no  fi  .,:)  sentatives  of  the  British  govern 

t  (io  ,1  no  rneut  and  the  Ganadian  "  big  4  " 
s  nn  5  7fi  !  N'fbel.  Bmeltcrs.  Norauda  and  Hud- 

2  nil  2  TO  .son  Bav  so.  presiimablv  they  can 
inn  [■  dispose  of  their  produrtion  In  the  j 
100  ri  70  “free"  market  in  Canada  and  the 

?  no  -  m  I  b*'  'lovelopcd.  ! 

1  no  n  Rx  Once  the  arms  embargo  is  out  of, 
1  00  2  41  the  -way  in  the  Ignited  States,  de-  j 
I  (in  2  mand  for  metals  for  ii.se  in  arma- . 


Already  copper,  lead  and  zinc  ; 


Y  -Y 

McLeod  Cockshutt  —  Arntfield 

Will  you  yii'e  me  some  informa¬ 
tion  rm  the  two  followiny  mines: 


non  fi  t.y  '  Production  at  McLeod-Gocksliiit  t 
7  no  fi  n.y  shown  already  increases  and  is 


In  recent 
ore  ('f  :i 


Due  to  the  low  millhrads,  which 
uring  the  first  8  months  of  the 
irrent  year  averaged  $3.70  per 


located  at  1022  Federa 
onto. 


I  of  '.Wr  over  last  year.  On  the  oihei  . 
Ilr.iiui.  product  inn  tor  sale  in  Ciin-  ^ 
I  iida  -hewed  a  gain  m  September,  in  1 
j  contrast  with  deelines  in  earlier 
inmnth.!.  The  exiiorl  market  normal- 


FUN  O' 


Pro$p«K.t!is  of  Csnadion 
»  un<j.  Ltd.,  obt  Ain.3hl#*  fmm  your 
own  Investinriit  dcaloF. 

CALVIN  BULLOCK,  LTD. 


1  / 


Everybody  know.s  tlic  words  with  their  catchy  tunc.  To  younger  people  it 
is  just  a  song.  T  o  many  of  the  older  generation  it  brings  back  nicmoric.s 
from  overseas  .  .  .  Young  folk  arc  apt  to  miss  the  significance  of  the  “kit 
liag”  —  w  hich  i.s  .something  to  be  packed  and  strapped  on  as  conifgirtably  as 
possible  when  one  is  braced  to  start  on  an  adventure  . .  . 

“So  pack  up  )our  troubles  in  your  old  kit  bag  and  smile,  smile,  .smile.”  It 
is  the  British  way  of  doing  things  which  have  to  be  done  —  even  distasteful 
things. 

We  in  Canada,  witli  the  rest  of  the  British  Empire,  by  the  judgment  of  free 
people,  have  undertaken  a  task.  Worrying  (which  is  letting  “troubles” 
get  in  the  way)  will  not  help.  We  must  “pack  them  up”  so  that  we  may 
get  on  with  our  jobs  whatever  they  arc  on  active  service  or  in  home,  office 
or  factory.  For  it  will  be  a  wonderful  help  if,  a.s  far  as  in  him  lies,  each 
one  of  ns  plays  his  allotted  part  in  the  life  of  this  nation  w  ith  that  indomit¬ 
able  humour  which  has  always  seen  us  through. 


lAfPERIAI,  TOBACCG  COMPANY  OF  CANADA,  LINflTED 


BEFORE  YOU  INSURE  -  CONSULT 


■  '■'’''Xsf’SOCIA.TION  ■  •  't 

ONE^Or  THE  WORLD'S  GREAT  LIFE  INSURANCE  INSTITUTIONS  ' 
RENOWNED  FOR  STRENGTH,  SERVICE  AND  SECURITY  SINCE  W7I 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  27,  1939 


Passing  of  a  Pioneer 

Banker  of  Nova  Scotia 


NEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 


Maritime  Bureau  Tlie  FinaininI  Times 
Uiilifav.  In  Iho  doalli  i>f  i  N  S. 
Stru'KIand.  the  inovinro  Idsos  a  plo- 
noer  in  the  banlvinp  hnsinoss.  In  his 
oiphtirih  M-ar.  h('  nas  iho  loiiicd 
assisliinl  pt'ijornl  niaiiapcr  nl'  the  t)ld 
I  nmn  Hank  of  Halifax. 

Hu  «ar.  horn  in  \\  ondstocK,  .N.l?.. 
and.  a.s  a  vonnp  man,  ontcrod  Hir 


SEPTEMBER  LIFE 
SALES  UP  33  P.  C 


Increase  of  Nearly  $10,000,000 
Over  Same  Month  Last  Year 
Is  Reported 


Reduction  Probably  Bein^  De- 
layed  Until  After  the  First 
War  Loans 


Toronto  Bureau  The  Financial  Times 

I  Toronto  —  .'Substantial  in''roa.'<es 
in  fhe  sale  of  new  ordinary  life  In¬ 
surance  are  reported  for  the  month 
of  September  by  all  the  Canadian 
provinces  as  well  as  Newfoundland. 
Eighteen  companies  h.ivinc:  S49c  t'f 
the  business  in  force,  record  a  pain 
of  32.0%  as  compared  with  Septem¬ 
ber.  1038,  .according  fo  figures  com¬ 
piled  by  the  l.ife  In.-'irance  Sales 
Tlesearch  Hureaii.  For  the  first  nine 
months  of  lO.'lO  sales  are  3.  Fie-,, 
above,  the  total  for  the  correspond¬ 
ing  period  of  1338. 

Detailed  sales  by  p 
elusive  of  group  and  ' 

Furaticc,  annuiiiis.  pt 
without  Insurance,  ten 
vlvals  etc.,  arc  listed  a 

— J>eptemb<'r- 

lon 


STERLING  IS  STEADY 


Loudon. — Following  less  nervous- 
TVoss  over  the  Hussian  menace  to 
the  Baltic  countries,  tb"ir  curreu. 
Ties  have  recently  shown  some  im¬ 
provement  In  term.s  of  sterling, 
while  the  trend  of  tlie  rtirrencies  of 
other  smaller  neutral  coiinivk'."  also 
has  been  niore  faxorable. 

Sterling's  otfirial  i.ate  against  the 
dollar  is  being  maintained  uitiiont 
difficultv.  Sales  o,''  dollars  to  the 
Treasury  under  defence  regulations 
are  abating,  with  sterling  being 
provided  by  tlir  aiithoiitlcs  agaiii.sf  j 
Fnited  States  cotton  bill.s  nhicli  aie 
negotiated  in  New  I'erk  on  a  sfer- ! 
ling  basis  at  the  v;ife  iixcd  on  tins  i 
.side.  Hecause  of  defence  I’giil.i- 
tlons  calling  for  le-istrat  ion  or, 
Fnited  Stater-  seciiMti'.  s  la  id  'ii 
Hreat  Hriiam  and  the  conseijuenf  | 
restriction  on  their  uroiiar  ji 
abroad,  whatever  sales  I'f  Fnited 
States  scciiritie;.  max'  be  mad-  on 
The  .\Tnrriean  s'de  niu.-t  hi-  l.irgcl.x- 
for  tJic  orficini  account 

M  ric.x  TlaU;  Fnclianced 

.As  Ihc  bank  rate  lias  no'  been 
re  luce,].  li.  general  r  ;pocta- 

T.ions  of  a  he. line.  tio--.  markets  still 
have  this  st.mulaiiii.g  developnient 
to  look  io;-w,i;d  ;■>,  altUoagb  xviien 
,t  comes  It  xvill  probably  have  bet  u 
largely  .Inhere, mted.  and  it.'-  ps>c!io- 
logical  efi,  I't  'n  influcno'ng  sub- 
.scriptions  TO  nexv  xvar  loan--  m-iy 
quite  possibly  bf  di.sappoinf ing  to 
the  autboritws.  It  may,  however,  be 
mi  more  than  .in  e.vcessive  caution 
XX  hlch  i.i  kep]iing  tIjo  hank  rate  up, 
tint  the  gencr.al  x  iexx-  is  that  the  re¬ 
duction  IS  being  purposely  delayed 
until  after  the  launching  of  the 
first  war  lo.-jjis 

Srimnlatej  by  the  manner  in 
ivhich  c’lt-edge  --ei-iiriTies  have 
freed  thrr.'celxT.s  from  the  shackles 
nf  their  o"'iefaI  nrnimnm-price  lev- 
('!?.  the  stork  markets  aeh.evcd  ne-t. 

.'I Me  procre^.c.  The  ircivement  com-  , 
menced  xvhen  the  war  lo.aii  iToke 


Nexv  York.  —  In  those  couutrio.s 
directly  involved,  problems  of  xx.ar 
financing  aro  alrcadf  looming  large, 
according  to  A\  intiiroii  \V  i.'ase, 
writing  in  the  Cjuarlerlx  Reviexx-  and 
Husiuei's  Forecast  iiuiulior  of  tlie 
Anntilir-t.  .iust  Issued 

“rrorniany,  immediately  upon  the 
outbreak  of  ho.stjiitirs,"  lie  e.vpiains. 
‘‘announred  a  reduction  of  wages  and 
price.s  (recent  reports  Miggc.-d.  hoxv- 
ex'cr.  that  this  nexv  inerc.aso  in 
labor’s  heaxy  Inirden  may  not  ac¬ 
tually  ho  put  into  effect).  At  fhe 
same  time,  she  increa:  cd  by  ,'0^^  the 
lax  on  incomo  not  derixed  from 
wagr.s  or  salaries,  and  laised  otlier 


flation  promises  to  he  a  far  mors 
perilous  expedient  than  twenty-five 
years  ago.  'Onep  bitten,  txvlro  shy,* 
Whereas  in  the  last  xvar  confidence 
in  file  currency  of  none  of  the  mn 
jor  poxvers  xvas  seriously  jeopardized 
during  hostilities,  any  evidence  of 
tlioroiighgoing  inflation  noxv  is  like¬ 
ly  to  meet  xvitli  a  much  more  imrae- 
diafo  response  from  Hie  public,  such 
as  would  make  its  control  ox-cu  more 
dlffieull.  This  lark  of  stability  is.  ,>f 
course,  but  one  aspect  of  the  general  • 
Iv  reduced  staying  poxvor  on  the 
moral  fdde,  xvith  wbir.h  all  partici¬ 
pants  hax-e  entered  this  xvar. 

“Stringent 


T.  H.  GOOCH  R.  A.  SAyPF.RSO^ 

icement  is  made  bv  1  ho  <  atinda  Life  Assurance  Co.  of  the 
t  of  T.  H.  Gooch  and  I;  A  ^.indrrson.  foriurriy  a.cenry  a^ssls- 
penev  siiprrv Isor.s  tho  company.  (;.  A.  Walter,  formerly 
assitiiant  lias  heou  uppoinleii  educational  supervisor. 


1933 


Has  Meant  the  Building  Up  of 
Excess  Bank  Reserves 
in  U.S.A. 


2.i03,<inn 
l.iRh.nno 
O7  4.00fl 
1.7‘>3,onn 
1  1.063.000 
7.226.000 

66f>.ono 
!.i  n.ooo 

1  38.000 
293.000 


British 

Alberta  .... 
Sa*katch«w«Ti  . 

Manitoba  . 

Ontario  . 

Quebec . 

NW  Brunnwick 
Nova  Scotia. 

Pr.  Fd  Mand  ■ 
Newfoundland  .  . 


Plan  For  Saving  Business 
Real  Estate  Values 


control  of  all  foreign 
I  economic  transactions  xxas.  of  course. 
!  one  of  tho  first  meastites  introduced 
I  bx-  those  belligerents  xvhich  liad  not. 
i  like  Germany,  already  imposed  them. 

1  Foreign  exchango  rates  generallv 
dropped,  in  terms  of  doll.ir  currency, 
at  the  beginning  of  Srpfemher.  pre 
stimably  in  part  in  I'rder  to  discour- 
.Tge  imports,  as  xvcll  as  to  con.'^erve 
foreign  excliange. 

"Internally,  France  and  England, 
as  had  been  expected,  fnlloxved  the 
lead  of  Germany  in  imposing  con¬ 
trol  over  commodity  prices.  .Mlhongli 
the  measures  ariunlly  taken  xvere 
considerably  less  exacting  than 
those  in  Hie  Ueit  h.  they  are  likely  to 
be  greatly  tightened  xxith  the  pas- 
.sago  of  time" 


XT.M7.0C0  Z7.4-tr.l 

■  1.1  Nine  Mrnthv— ■ 

I  '>  n  1 0  5  S 


Quarterly  Heviexv  and  Business 
Forecast,  nnniher  of  The  Annalist 
explains.  “•Maintenance  of  an  easy 
money  policy  in  onb-r  to  sell  gov¬ 
ernment  securities  more  easily  has 
meant  the  I'liilding  np  of  execss 
reserves.  W'henex-er.  .“ome  orouomic 
force  appeared  on  the  seene  over 
whicli  the  Federal  niiHinritics  had 
control  and  that  force  xvorked  for 
higher  interest  rates,  the  authori- 
tie.s  found  themselves  in  the,  posi¬ 
tion  of  having  to  support  the  bond 
market,  and  almost  alxva.x's  to  luiild  I 


to  prex-cn*  deterioration  of  xvhat 
c.\isis. 

“tjuitc  oiixloiislv  one  of  (he  first 
things  lo  do  in  flits  regard  is.  by 
.s’lxre  remodelling,  hv  fare  lifting,  to 
restore  attractiveness  to  all  that  is 
worth  preserving 

"U  is  equallv  necessary  to  fake 
dra.stic  steps  in  tlic  matter  of  idiglit 
in  Hie  residential  sections  surrotind- 
iiig  the  xarloiis  liiisiness  districts.  We 
cannot  afford  to  xvaste  tliis  created 
xvealth  in  I'liildings 
facilities  proxtded 
serve  these  territories. 


;  I  .<»s4,noo 
I  I.x(12.e00 
s,«>7.niin 
1  ',.«44,0'XO 
’l.ISl.OOil 
7i.7i2.onn 
I'.R'ii.oon 
1  I.2M1.000 
1,1  77.O0O 
X.12j.000 


BOxIpS  Colun-SC 
AiS^rt. 

Mrtiiitob.i  ... 
Ontario  ... 
Q’jpbpr 

Npw  Prxin.wicl. 

Novp  Scotia. 

IV.  Fd.  NGnd 
Nrwfoundl.in  rl 


as  lo  eiMl>i-'  III.-.-.'  distriit.s  lo  reach 
I  their  iTiif.ihi  .-ii  g-'-  i'i!ne.,s  aiei  '’ffl- 
I  eicnex  .  "a  -k'-i-'.ri  ar  ti-,-  annual 
conxention  -•  '(-e  .'x.-iional  .-\ssncia- 

j  tion  of  l,',-.-ii  I  ,-,i  I'.oards  liere  by 
i  Waite-  S  s  •’iiiMlt.  I  in'-'niiat i.  past 
:  presi'icnt  "f  Hie  .\.ssoi  lalion. 

I  Reporting  lo  Hie  conxention  first 
!  ronriusio’i,.  o.'  a  special  committee 
I  ajipointid  li,'’  president  ii.  L.  Hstcii- 
,  dorf,  I 'Icvi'laud.  t"  -iinx  ey  nia.ioi 
I  Iiresent  prol'ierns  of  commercial  'iis-* 
'  tnet..  and  niggest  ..''tion  xxhichl 
!  should  he  taken  to  .idinst  city  m-uc- ! 
fure.s  to  changing  habits  of  Tiioii.o-n 
i  living,  .Mr.  .'^chmidt.  presideii>  ot  one' 
I  of  The  largest  real  c-'-tafe  o-t.-uo?,!- 
,  rion.v  in  the  country,  chairman  of  ,-i 
citizens'  committee  engaged  m  a 
fttidy  of  the  repkanning  o''  •  n-'-n 
riati,  and  'hairmaa  of  the  t.oaiai  of 
iru.qces  of  the  Nation.Tl  Rc,-)|  i  -tao 
Foundation  (projccTcd  roordiiia;  ne 
renter  fo-  real  estate  re.sc.irrli • .  lao 
lined  H’o  londitlons  noxv  ftieing  tr- 
as  the  result  of  fhe  decentralization 
movement  of  recent  years  in  ni'i.-t 
American  cities. 

“We  are  passing  Through  a  period 
of  xioirnt  ciiange"  ha  said,  "am! 
unless  xve  xvoul'i  see  the  most 
xvanton  xvaste  of  xvoalrh  this  rountr' 
has  cxer  known  through  destruction 
of  lanil  ami  building  values  "f  busi¬ 
ness  properiv  it  belmove,-,  n.s  to  pn- 
derstar.'i  xxhat  t.s  hapi'cping  to  our, 
cotumcri  ial  districts,  f  ,s[.ei-tallv  in 
The  older  cities.  Then  t- 
rectiXf'  and  protcctixe  measures  to 
xvhat  noxv  exists  and  finallv  t, 
con.-truetive  policie.s  for  the  future. 


and  in  ptiblie 
at  great  cost  to 
What  Is  gone 
heyond  repair  of  course  shotild  be 
|destroyr(i.  and  sound  plans  made  for 
I  rebuilding  fhe  area.  A  program 
I  should  he  inaugurated  to  reiuvenafe 
I  xvhat  is  eapahle  of  restoration  and  to 
make  stieh  residential  regions  atlrac- 
'  fixe  and  decent  for  normal  liuman 
li  a  hit. a  tion. 

“tlovernnieni  —  municipal  and 
federal  -  -  should  be  liclpfui  to  pri- 
x  iie  i  nterpnse  iii  tlii.s  end.  G-overn- 
iiieni  II  I'lf  I  .tnnoi  do  the  job  with 
oil!  ile.-tioyinc  our  civilization. 

Initial  Steps  for  Proirram 
■'.-iilicd  coitimereial  aetix'ltics  are 
'lie  heart  of  the  city's  life,  the  enn- 
xenienei',  the  attrart ivene.ss  of.  and  i 
p.iriieiilarh  the  satisfactory  faei1i-i 
lies  offered  by  Its  retail  business  j 
IiroperTv  districts  are  of  paramount  , 
importance  to  tho  city.”  Mr.  Schmidt  j 
said.  I 

Initial  suggestions  made  by  the 
committee,  xvliich  is  opening  a  long¬ 
term  studx  of  the  economics  of  husi- 
nes.-  arca  planning  in  all  types  of 
commercial  districts,  he  summarized 
.as  fnllnxvf:;  F<xer\-  city  should  make  a 
app  .1  '01  complete  real  estate  inventory  and 
1  keep  it  continiially  current.  Traffic 
conditions  should  ho  studied  by  rx-- 
perts  as  p.arf  of  tho  planning  xvork 
llaphaziird  Growth  and  Ineificlcncv  and  satisfactory  provi.sion.s  made  for 
“,<o  far  as  the  central  hiis’ne  s  arteries,  piihlic  transportation,  park- 
center?  are  ciincprncd  im  irin<i,stent  i^ig  facilities  and  hy-passcs  around 
police  has  hern  miopted  to  bring  conge.sted  arca.s.  Adequate  aitpin- 
peoT'le  lo  them  xvitit  cr>nx en ictict-  and  hriations  for  I'lanning  commissions 
ccirrirv.  "  VIr,  S<  hmidi  s  nd  “The  ■-boiHd  be  made  and  cotnprehensix o 
siipplving  of  pew  tirterics  to  -he  d;.--  b'an  ;  made.  Petermine  the  rclation- 
iricts  an')  O'-  ra  --e-- around  ihcm  tor  I'ctxveen  pedestrian  traffic  and 

through  ira'Vic.  the  cstahlishno-nt  of  hiivnig;  Hm  cnnclusions  arrived  at  by 
cara-;n  and  narking  fachtje.  ahotii  determining  the  eorelationship  xvili 
the  t-.- '-iiiicT,  r  and  otiirr  ■  nch  i,.-  .-a|  have  almost  the  force  nf  economic  ■ 
uica.'-'ii'c-  liave  t'cen  1.  ft  lo  ihnn.-e.  lax' s.  ‘  onihat  icgi.slation  inipnqicrlv 
.-  -r  -lit.  «  .'pt  >‘.M  ;.h  oi'iii-tv  detrimental  to  (ommercial  districts 

,  I,,,;. tion-.  the  -.a'!.,  tn.s'.  j.-i  or  to  t  lie  hn.siness  in  thcni  1  sucli  leg. 

.apnal'  man.’,  of  (.ii-  jit-ini-jp,-.]  -  Liat’oti  contribute, s  tri  raising  the 

citir  (  |.v  fiannin-  '  ommi.ision-'  distribution,  already  a  great 

usiia,'!;-  I'avp  tieeti  to,,  hu-x  -iiuiving  '"cakness  m  our  economic  system,  as 
■'Oti-iig  inancr  ,  too  lackaig  m  ado-  .'’'''1  a.s  damaging  cntiimercial  di.s- 

trict?.  \rivocate  meastires  for  im- 


Bnnk  Clenrinfis 


“Hitherto  fhe  Trea.stiiy  and  I'ed- 
eral  Reserve  people  xxerc  fortun¬ 
ate.  enough  to  hax-e  a  business  sitii- 
titinn  xvhich  xvas  not  sufficlrntly  ex¬ 
pansive  to  demand  partirtilarly  large 
amounts  of  hapk  credit.  This  lime 
they  are  not  in  such  a  position.  The 
business  .•'ifiiatioii  max-  easily  de¬ 
velop  into  one  of  the  greatest 


Bank  rtr*»*inp*  i--  t'anada  fer  thn  werk  rnded 
Oofolipr  I9lh  .ind  mtiirarifona  with  u  year  ago 
follow: 

I  or,;)  teas 


Staff  Appointments 


1 1l2.o.'n,42l  1  n,->2i;>4.'5 
r.s,i9|jr.o 
17,h92.2‘1‘» 

6.:tj.'..297  H.82'.4Kn 

'..SHI. 77(3  ;'.ti97.46l 

2.9Vn.oir,  2.742.726 

2.917.273  2.:.42.22a 

in.8.v9.27R  13.128.61  4 

2.n:)3.;i9:.  1.8.16,047 

1.940.|8‘»  1.842.9.31 

M.16.<..t0»  0.844.39-1 

.9.19.1.698  ...222.609 

918.81'l  t. 020.802  i 

7.3.'..8U  673.366 

746,121  688.943 

2.770.87  4  2.718.28:, 

869.2rii  846..'l.7i 

800.070  768.7. ,9 

l.:i6:.'.8.*>  1.298.99:, 

1.0;, 9,226  911.068 

689,r-2-'i 
2.88.).:)2.8 
.‘^29.067 
682.613 
460.ft4*» 

1.08,7.182 


1  ^tont^pat  .  ... 

2  Tf*ri.>nto . 

8  Winripoc 

4  \  ftncituvrr  . 

.8  Ottawa  . 

6  Hamilt4''n 

7  Qijpb^r 

8  T. on -ion  . 

0  Hal.fai 

10  falgar.v 

1 1  Saint  .lohn 

12  Victoria  . 

18  flcjfina  ,  , 

1 4  Kdfronton  .  .  . 
18  BrartfoM  .  .  .  . 
16  Kinpston 
I  17  TVtJThorouRh  . 

18  Wip<)«or 
22  Fort  WilUarn.  . 

28  Shrrbrookp 
2  4  KitFhFn''r  . 

29  ^tno^»p.^aw 

ro  \rw  Westminster. 
8-*  Sarkatoon  .  . . 

.8:,  \Tonrtnn  .  . 

.89  <  hat  ham  .  .  . 

42  Sarnia .  ... 

882  Sudhur.v  - 

oP.\  M«xiicfr,c  Hat  ... 
670  f.othhrMK''  .  -  . 


Bnnk  of  Nova  Seniia 

•lames  Brydon  lia.-  been  app'iinted 
manager  of  Hie  Bank  'xf  Nexa  Scciti.s 
at  Bank  and  FourHi  Streets.  Ptiaxxa 

A,  T  F.  t  obh  is  lo  be  manager  .m 
Rrnfirw,  Oni 

F.  .NV  .Atkln.'-nn  ha-s  been  made 
manager  at  N'exx  Waterforii.  N  S 

IT.  .1.  Fl.srke  goes  to  Carp,  (Inf,,  a,-; 
manager. 

W,  n.  Hamilton  has  been  ap 
pointed  to  Port  liaiiiel.  Que  .  .ns  man 
iiger. 

.1.  M.  Rattee  has  been  made  an 
assistant  manager  at  Montreal. 

F.  W.  Nicks  is  to  he  .accountant  .si 
Mont re.s  I. 


one 

I  booms  in  history 

"Business  demands  for  liank  crel 
flit  xvill  in  Midi  a  case  be  so  great 
Hiaf  the  government  bond  market 
will  inevifahlv  suffer.  And  the  I'ed- 
eral  .authorities  xxill  he  faced  xxith 
the  alternative  of  further  support¬ 
ing  their  market  (and  s,n  building 
up  additional  exrr..=  s  reserve,?)  nr 
letting  it  collapse  xvith  unpleasant 
consequences  to  the  lianks. 

"Ixvidentl.x'  tlio  monetary  authori¬ 
ties  aro  noxx'  in  a  spot  They  are 
in  the  unenvi.altle  position  xvhere 
they  can  easily  start  or  at  least 
promote  a  viciou.s  cirele  of  infla- 
fioti  Tlie  use  of  only  part  of  the 
s.T.loo.fton.qoi)  of  excess  reserx-es  of 
the  niemher  banks  xvould  be  sufft 
(  ient  to  bring  about  ,i  sh.a.rp  expan - 
sion  in  deposits  and  a  sharp  rise 
in  commodity  prices 

“Tliere  ,hp(icars  to  he  only  one 
way  out  of  tlie  current  dih-ninia. 
Support  of  the  Treasury  tmud  mar¬ 
ket  call  bo  acconiiilished  in-  a  ciir- 
tailmciii  of  publir  xvorks.  relief  aiiij 
oHier  so  (-ailed  emergency  eviiendi- 
tnres  lo  tlie  point  xx  here  a  bmlge- 
larx  siiriiliis  xan  he  iililizeil  for  the 


i.74i..ii;4 

s » 1 .20.1 

.-..".l.s.-fi 

giH.oa; 

l.on4.t48 

tfi«.2Tt 

tai.t'ct 


purpose  fif  buying  hond.c  in  the 
open  market. 

“Such  support  has  the  advantage 
of  reducing  excess  reserx-cs  and  so 
acting  as  a  hrnUo  on  the  expansion 
of  bank  credit  at  the  -same  time  that 
the  decline  in  I'rrasurv  issne.s  is 
softened  nr  acliiallx  rci  er.sed  Not 
only  xvill  ciirtailmcnl  of  'emergen- 
cx'  expcndilnros  bo  a  rclalively 
e.'isy  matter  during  conditions  of  a 
business  bontti.  but  .'I’.'-o  a  consider¬ 
able  expansion  in  Federal  receipts 
i.;  likely. •• 


IIIT  BI  t  MII  K  PROP!  r  TI0> 

Gnchco,  Mm-f  than  a  -lu.-irte;  r,' 

t'anadn'-i  mill-  tirodii'  l  len  la-;f  year 
came  fi-nin  C)u<1i(m-  fai-m-  \ii  adx  a.pcc 
federal  report  r.l'oxx- ;  x  aliie  of  oiilpn* 
at  $;;a  .1X2,000  for- tbs  prex-im-c  and 
$  I  .'lO.  20 1 ,110(1  for  1  lie  I'irnmirm,  i’l-n 
viio  ial  1-  oi.-umo' i(xn  i  ie|ioi-i.-d  oi  ih- 
fnllowing  group'-;  Maiiufo'-i  iircd  on 
fariM.s,  1-'.4'tr>.0f*0 ;  111  factorie.-.-  flO.oSb 
OflO;  flilid  '..-lie-,,  ;1  .'!,(',0a,n0l1  ;  ,-|,n  llmc'l 
on  farms,  .1.8,01 1,000,  .-in.!  fr.]  no 

farm;-,  1 


r\N\n\’s  i  xrofas  to  y.  /. 

Ottawa  l’^*r  tip'  fipvt  tinir  in 

history  .  pln.-f 

n.«  of  sitpplv  tfk  \«nv  '/faUiiPl 

In  tbr*  fir.'-it  rinarff'l'  nf  19"9  witp  .'.ii;!! 

at  $6.ri76.0MO.  r- pr''  ♦■'nt 
ins:  11.8%  of  in*n)  inip'riG.  Thi-^  rmn 

paV'^'i  A\|tli  fniirlll  pf».«itinn  fr«r  il«.- 

rorro.' ponflimr  poriotj  prrvimis 

yrar  aa’Ikh  «*npp!ifMi  only 

.'kcvf'n  p^T  c'^Pt  of  totn)  Import'*. 


Companies  and  Branches  Othei 
Than  Financial  Firms  May  Get 
F.  E.  C.  Permits 


(‘((dwa  —Special  pcrmi.i.uou  rray 
b-'  grapicd  by  th-  I'o-":gn  Lx- 
change  ('onfro!  Board  for  ojieratioa 
(if  forc-qm  ruirency  iiaiik  aci-ountt 
,ird  ;t  ’cr-c'-uripany  acroun''  bx- 
1  ompa or  I'neir  b-.'inchci,  other 
tlian  ilmse  of  f.nanlc;<l  f'rms.  unde; 
nexv  regulations  mad'  jiubb.c  <iur- 
ing  l''!e  J,3st  xvf-ck. 

Such  p°rnitssion,  accompanied  by 
nualifications  and  conditions,  will 
I’c-  granted  on!,v  to  meet  the  neces. 
sitie?  of  ordinary  luisiness  tr.iii.;- 

;o.tion.-i. 

t  oncessioris  xvill  al-o  he  made  to 
s^ochbrolrcr.-:  aed  inve-itment  lieal. 

lor  -eiHcment  of  aci-oiint.-  xx;th 
<li-enrs  in  the  oviimary  f.ci-ic  of 
Hicir  riorinal  busine- atoj  lo  "•iis- 
ip.-i,  ryei-utors  and  agent.-;  f-jr  non- 
If'ddetlts  in  roppertion  wUli  hil-;'-- 
nr;;  ;  ('a'-fed  on  r-olrly  np  t-rliaif  of 
pen  rcsiden j 
Full  (ictai's  of  foreign  c  irrcncy 
ai  count  operations  mu-t  'n-  made 
ir-onihlx'  to  the  iniH'd  timl  t-ooks  of 
Hie  rompan.'c-;  conr-ei  nml  mu.-,'  be  j 
op'n  .-It  all  I'mrs  10  hoanl  of  exam- I 
iner.s. 


Hank  fpj  (Ian  a  (I  a  Stalement 


O-AIONTB  IIVIS|()(K  l.’MIll’iN 


<  ■rni'f'l.J ' 


riu-  fiiWrnf  nf  of  thi’  iianU  *>1  (  iuuui.i  jif  of  October  Ift.  1031),  Rhows 
ii'tWiiTiw.-;  iinc1j.ui,.:f  (j  ;  rooi  ih*-  previoii  -  week,  while  sterliDK  and  U.S. 
funds  ^Ijo'v  a  •  iiLchi  Linii  *'f  Gf»\ ornmeTU.  short  term?*  are  *6.087,- 

717  h:;:]p  r.  wiiilr  oilir  r  !.'« -v  .'^ofurities  lio\e  declined  .$2.741..^i-'3. 

.\tjtc  cirr  nipt  on  pls'ph  hp.-  shr>w  n  ;in  incrensc.  amounfinj;  to  $3,088,023. 
{•ti.tl  d%>M  il‘;  ;.n  ?nr?in-.i  unchHnL'er}  however,  havinc  derreaped  $3r;2.808. 
'f'hi:  rlr’\  cjopriP'i’ii  if-  fluf'  to  n  drop  of  >  1  .?.8!‘i.6ru,  jn  deposited  hv  f'hartered 
FUini-  p;nt{v  off  -r'  hv  ;t  f>t  >926. .-»46  in  “other”  drp<'tsit8.  Total  asset? 


•  inpnrcfi  with  t.iir  vear  the  move  toward:-  crcfljt  cxpan**ion 

on  re  I  \  (hdtl  IirihlinL'^  ha3c  ipt  ronref)  h\  $44,079,681  while 

Lpd  1  '6.  funij-;  arc  $  1 8.';2‘‘.h77  fiichcr.  Tmc  to  sharp  increase?  jp 
tr  fernt  nnd  ‘'iher  emment  Fcruritjev.,  total  invcFdrnents  ha\e 
?i  or^l 

iw'i^’on  i  hi^rher  h^  >18.^(07.106.  Dominion  depo.^its  are  $17.71h.02i 
vhili  on  ihf.  MtlKi  hartfl  tlirisc  of  i  harteveri  Banks  have,  dropped 
^  Other  depo.^^it';  hii\r  inrrcased  hy  $  1  .'».430.r)92. 
imril  incrr.'tpo  in  a:-F^’t:;  amounted  lo  $81,126,066. 

<><'f  )M,  1989  f  trf  11.  1 989  CUiflrKf*  in  wrrk  t m  \-o;|r 
$  ?  $ 

•r  .1  ix'.:i  ^.t,  22'.L7h'“8:  22-’’.674.*'69  J  44.079.681 


18.S22.9 


.602.0"1 

10.664 


.Ci.oon.ooo 


I  .'lOO.OlJo 


,09^1. 099 


12.614.66- 


r-9.634.88.'  178.^87. 149 


.r.38.972  60.264, 6.8-' 


:<4l.n68  •  1t.409..86l 


287.14  .9:, 9  288.80J.776 

1, 66". 199  1.662. o.'iR 

7.869.801  .:.086.008 


8.846.181 

.=>08 

2.888.298 


24.024.028 

42.179 

8..6f2.810 


i18, (44,187  f  .6.844.660  .  81.126.066 


T  of al  Asi.1 1: 


r..oon,9tio  6,000.000 

J,'98,.',J4  1/T03,r)14 

280.880,72  4  227,246,801 


5f*5, 1 00 
48.80  ,-.106 


.811.850  47.401,101 


1  on  ir.ifti' 
rr.F  rr,«l 

i.rt<  M'U  Hanks 
0;Dr, 


218.<-82.44l  21f., 022/35 

17,483,249  16/06.  08 


1.38^.694 

t26,o4rt 


Tcial  lJ.-po..its  . .  27S..i77..'-42  27S.f  2:<.fM()  X2.r<.'f 

■  t  ;gl-k!(f  ,  . 

■  -Ml  otr-f  r  hiihihiif'S  8.7,7.016  ;  .r68.F'«9  •*  .?.Jl8.18f 

Total  I.iabilitiPs  ....  024, .'.88, TOT  .518, '44. 137  -  5,844,660  ^  81,126.066 

Thp  ratio  of  net  rcsprvps  to  notes  and  ucfiosit  Habilitius  on  October  19,  waa  54.47%  Bgaioat 
4.73%  a  wrrk  ago  and  50.67%  a  year  ago. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  MARKETS 
SHOW  IMPROVED 
TONE  AND  VOLUME 

Junior  Golds  and  Base  Metals  | 
Move  Higher  and  Seniors 
Also  Show  Gains 

WESTERN  OILS  LOWER 


CANADA’S  PRODUCING  MINES— NO.  8 

Wright-Hargreaves  Shows 
Splendid  Ten- Year  Growth 

Production  and  Earnings  Reach  Record  Levels  With  Ore 
Reserves  at  Highest  Point  in  History  —  Deepest  Gold 
Mine  in  Canada 


Toronto.  — -  A  selectively  higher  By  FRASER  O.  MARTIN  from  fhp  rommencement  of  iiroHiir 

ir.''nd  was  in  evidence  during  the  Editor’s  Note— This  ia  the  cUjhth  article  in  the  aeries  ap/wariny  in  |  ®  commencemen  produ.,- 

^^ee!^  ending  Oct.  115  on  Canadian  The  Financial  Times  from  week  to  week  describing  the  present  jjosiflon  fiscal  year, 

mining  inarkelis,  with  all  sections  future  prospects  of  Catiada’s  producing  mines  with  special  emp/iaals  i  Diminution  of  ore  reserve.s  at  the  old 
of  the  li.st  sharing  in  the  advance,  on  the  secondary  and  junior  mines  of  merit.  The  next  article  will  be  on !  Teck  mine  has  not  been  serious 
w  ith  the  exception  of  the  western  Tobuin  Gold  Mines  Ltd.  I  expected,  the  president  .stiid.  tind 

oils  group  which  recorded  a  gen-  Wright-Hargreaves  Aline.s  Ltd.  has  the  block  of  ground  down  to  6,000  life  of  three  years  placed  on  the 
eral  decline.  Senior,  junior  and  completed  a  decade  of  successful  ft.  is  opened  up.  In  view  of  the  ! fhe  10:16  annual  meeting  w  ill 
tirositect  gold  issues  led  the  ad-  mine  operation  under  the  regime  of  large  backlog  and  a  great  deal  of  |  exceeded  substantially,  t'rcdii  tor 
vance  throughout  the  week,  while  the  present  mine  operating  staff,  ore  apparently  still  to  be  found  ati^hls  is  due  to  the  mine  manageineni 
the  base  metals  moved  up  sharply  although  the  mine  was  originally  upper  horizons,  officials  do  not  plan  I  fo'' ke®P'ng  down  costs  in  the  face  of 
at  the  close  of  the  .session  after  be-  brought  into  production  in  1921.  to  push  exploration  of  the  proper- ‘^^''^ring  grade  and  ore  re.'^ci  \  cs,  as 
mg  traded  irre.gitlarly  for  the  great-  The  comeback  of  this  property  ty  between  6,000  and  6,000  ft.  but!"’®"  f*’®  proi<®nt  i)rcmMiui  of 

er  part  of  the  period.  Specialty  since  1929  has  been  one  of  the  just  do  sufficient  work  to  demon- i  *^-50  per  ounce  on  the  i)rice  of  gold 


mg  traded  irre.gitiariy  loi  inegitat-  i ne  comeback  of  this  property  ty  between  6,000  and  6,000  ft.  but'"’®"  "’®  present  itrcmmui  of 

er  part  of  the  period.  Specialty  since  1929  has  been  one  of  the  just  do  sufficient  work  to  demon-  *^-50  per  ounce  on  the  i)rice  of  gold 

issues  were  the  feature  of  the  mis-  bright  spots  in  Canada’s  gold  min-  strate  the  extension  of  the  ore  con-  received  during  the  past  month  due 

cellaneous  niincis  grout).  ing  and  the  mine  now  ranks  high  ditionis  to  depth.  •  to  the  iiremium  on  IT.S.  funds,  he 

The'l’oronto  Stock  Exchange  index  among  the  leading  i)roducing  mines  3U]|  joao  I'om.s  pointed  out,  adding  that  a  further  iii- 

of  211  golds  listed  an  advance  ^of  iti  Canada.  During  the  jiast  ten  ...  ,,,,7  .  .  ,,,  ,,  .....  crease  might  be  expected  from  ji 

9.2S  points  ;it  11.6. p7  from  111.79,  years  new  record.s  have  been  es-  ‘^ftiked  in  1.111  by  \V.  H.  Wright.  ,,)•  lomier  price  changes  dur- 


Production  to  Be  Started 
By  Central  Cadillac  Mines 

An  important  addition  will  be 
i  OTT^UITC  UAC  made  to  the  Ust  of  Quebec  gold 

lLltllV*nUun£llJ  llnj  producer.s,  when  Central  Cadil- 

I  M  •  ...  Hines  Ltd  starts  production 

I  MCllf  I  P  A  vC  HIj  I  '  next  month.  The  company  has 

HLi  77  liLliRkjlj  *  **  LilF fj  entered  a  lease  agreement  on 

_  favorable  terms  with  Thomp- 

n  •  ij _ ]  I  •  son  Cadillac  Mining  Corp. 

Premium  on  Gold  and  Lov/enng  the  latter  com- 

of  Operating  _  Costs  Have  pany’s  260  ton  mill  for  6*,^ 

Extended  Profitable  Period  months  and  subsequent  similar 

_ '  periods,  .subject  to  renewal. 

Toronto  Bureau  The  Financial  Tlmei  The  agreement  Calls  for  cl 

,  TT  1.  „  guaranteed  i>rof It  to  Thompson 

Toronto.  Teck-Hughes  Gold'  Cadillac  of  $500  per  month. 

•Mines  haa  produced  a  total  of  over  I  Ore  developments  at  Central 

93  tons  of  gold  at  Its  Tcck  property  I  Cadillac  have  been  very  favor- 

froui  the  commencement  of  produc- !  6ble  on  all  four  levels,  and  a.s 

»  .u  j  «  .u  1  .  f  ,  I  there  w  ill  he  no  major  rnetal- 

tlon  to  the  end  of  the  last  fiscal  year.  i  lurgical  problems,  a  eomfort- 

Dlmlnution  of  ore  reserves  at  the  old  |  able  operating  profit  is  cxpect- 

Teck  mine  has  not  been  as  serious  '  ed.  Production  is  scheduled  to 

as  expected,  the  president  said,  and  start  within  the  next  two 

the  life  of  throe  years  placed  on  tbej  weeks  at  a  rate  of  about  200 

mine  at  the  19;i6  annual  meeting  w  ill  tons  daily, 

be  exceeded  substantially.  Credit  for  , ,  . - ,  .  . 
this  is  due  to  the  mine  managemeni 

for  keeping  down  costs  in  the  face  of  Ilf||y|l7  MIcIIhI  I 

lowering  grade  and  ore  reserves,  as  I/vlTJLi  1  Itvflll 

well  as  to  the  present  jireiuMim  of  nw  |/T|f'r|  ^  I  AIITm 

$3.50  per  ounce  on  the  firiee  of  gold  \|  11. H  MY  I  llWrK 

received  during  the,  past  nionrh  due  uLHJlULl  LLF  1 7  Lilt 

to  the  Iiremium  on  IT.S.  funds,  he  - -  _  : 

pointed  out,  adding  that  a  fiirilier  in-  Company  Reports  Earnings  of 
crease  miglii  be  expeefed  from  a  $1.56  Per  Share  in  9  Months  I 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OIR  ST.\TISTirAL  .ST.\KF  WILL  BK  PI.F.ASEf)  TO  ANSWER 
INOLTRIES  REGARDING  ALL  CLASSES  OF  SEGl’RITIES. 

F.  J.  Crawford  (Sc  Co. 

ME.MUERS. 

The  Toronto  Stock  Exchange  Wlnnlpcft  Grain  Ezchanfte 

Canadian  Gomniodiiy  Eyi  hanfte,  Inc. 

II  JORDAN  ST.  ri,(;iN  JJOI  TORONTO 

BRANCHES  :  BARRIE  -  ORILLIA 


Record  of  Gold  Producers 


III  FF A  1,0  VNKI  lIi  ri; 


ounces  ot  silver  in  September  from 


while  the  index  of  10  base  metals  tablisbed  consistently  by  this  Klrk- 
were  1.31  points  higher  al.  92.06  land  Lake  prmliieer,  both  in  pro- 
froni  90,72  in  the  previous  week.  duetion  and  earnings  and  ore  re- 


,  .  .’  ,,,,,  ,  ,,  .  ,,  I  crease  might  be  expeefed  from  a 

Staked  in  1.111  by  W'.  H.  tV  right,  ,,)•  cornier  price  changes  diir- 


tlie  property,  which  consists  of  four  I  jj,g  periods 
claims  of  approximately  152  acres  at  I  \ 
Kirkland  Lake,  was  optioned  by  H.  Devploiiiiicnls 


Against  $1.63  Last  Year 


from  90,72  in  the  previous  week.  duetion  and  earnings  and  ore  re- ' 'r*^*'*^  ‘-'O*'®,  "’os  optioned  ny  K. 

In  the  senior  golds  .section  .Me-  serves  of  1.516.961  tons  having  a  ^  urtwright  in  1913  but  the  optiou 
Inivrc  led  the  list  with  a  gain  of  gross  value  of  $27  9'’ii  ;!70  with  gold  allowed  to  lapse  and  the  pro- 

points  in  liglit  volume,  while  at  $;J5  per  ounce  at  August  ill 


Kirkland  Lake,  was  optioned  by  H.  "’'"'^''lue  Toronto  Bureau  The  Financial  Timex 

Cartw  right  in  1913  but  the  optiou  'ji'n®*  "I'K'b  I  cek-IIuglie.-  holds  a  Toronto.  Dome  .Mines  l.ld.,  Iiad  I  , 

was  allow'ed  If)  lapse  and  tlie  pro-  ^  inleiesi,  ha\e.  het  ii  t-n-  ('stimated  net  profit,  of  $3.04t),-r)n. . 

perty  was  idle  until  lltlfi  when  the  parenf  <funpany  tipforo  depreciation,  depletion  and 

present  company  was  formed  and  lhi«  .'<'iir  receive  four  di\ idi  nds.  adjustments  of  surplus  or  contingent  I  a 


I  lluffalo  .Ankerile  Gold  Mines  had  j  treatment  of  2,552  tons  of  ore.  nasorl 
production  of  $594,212  jii  the  (|uarlcr'  „„  gold  al  $35.iiil  an  ounce  value  of 
ended  Sepleinhnr  ::o  19:i9  as  com- ^  y  r,,ximated 

pared  with  ,$bl9.l2I  iii  itH-  preet'ding  .  . 

(luarter  and  $760, 531  in  llie  cones- i  compared  with  $ii6,.125  in 

ponding  period  of  1939.  In  the  latest  |  -AnKUsI,  K.stimated  operating  profit, 
quarter  .S9.25S  tons  of  ore  were  mill-;'’®"®'®  "‘'‘®''-  'iopreeialion  and  deplo- 
ed.  indicating  an  average  reeoverv  of  j  ">  September,  against 

.$6  73  per  Ion.  compared  vvitit  87.157  i  '  August. 

tons  treated  and  average  of  $7.12  iier  I  „  m-i','''?  „  AverHR" 

ton  111  llio  preceding  quaitei.  :  ki  ,|u;irt<r .  T.ni:,  jiiT.'ii.’,  j|-,  is 


:i41.518  from  Iroalmeni,  of  261.677 
tons  of  ore.  for  an  average  reeover.v 
of  $7.33  tier  Ion.  T’his  compares 
with  oiilpiil  of  .$2. 263, list  from  272. 
012  Ions  Irealed,  an  average  of  $S.32 


T«»ns 

Milb’fl 

Hof’ovf  ry 

A  vr’raR'’ 

Kf  <nj;irtrr . 

T.Ol.'i 

$1  17.',!  5 

$15.18 

2nri  oHartfT  .  . . , 

H,o2:) 

132,068 

10  41 

J»j1\  . 

•2..  10 

f.2,H''0 

1 0  :.o 

.\UKHsf  . . 

2.0'':> 

«r..:i2."» 

^cutumbur. . 

2.'  i2 

43,225 

i  H .  o:i 

Ist  f)  moR.  inni). . 

23,598 

$412,381 

$17.4,- 

.  ,  _.  012  tons  Irealed,  an  average  of  $S.32  _  '  I.  VhL  IIF A(  II 

i'"'V.  I  P®'  "'®  eomparalile  period  of  I  I'imil  mini  returns  covering  .Straw 

i;i3S.  Comparaiive  (niarierly  lig-  M-nko  Meaeb  Gold  yiines  Sepleinber 


..  ’s  points  in  iigm  volume,  wniie  at  per  ounce  at  August  ill,  *  will  this  vear  receive  four  div  idend 

..like  Shore  and  Dome  n-oved  up  ,q:,,i,  are  a,  the  highest  level  in  the  |:;;rr:?Lrstar"e/"  Thf  m^ne  lies  instead  of  three!  from  t^  suP.mli;'; 

.  r  and  1/4  .points  lespet  livelv.  history  of  the  company.  .". _  '  .i,.  _ These  naynienls.  while  lln  ir  amoiii 


65  rents.  Maeas.sa  .showed  an  in-  hi.si.  amounted  to  $71,101,161  ''V  pavmenis  Mr  tCbes  s,at  M 

crease  of  20  eenhs.  as  gains  of  10  from  the  ireaimeni  of  1.567.70.nons  '.nT'"  in  ,  fbe  spring  ^ypj/.^yn.ln  ,f  o„r!^^7e  m  iiierio!^^  ^ 

rents  each  were  recorded  by  Pickle  of  ore.  for  an  average  recovery  of  T"n»nislnng  ore  P  ^1,  .|,"/a  v  of  definii!  mip 

now.  .sylvanite  _and  Wrigbt-llar-  .$,,r,.,7  p,r  ,on.  .Since  payment  of  h;:™;.  ‘1.  "  L:"  lance  in  -  he  ,  asf  year  i.  w  ,11  " 


reserve  aeeounts.  Pfiual  to  $1.5(i  per  s<pi.  an,  i 
sb.'ire  on  tlie  1.916.668  shares  out-  ‘yiaJ  V; as 
standing  in  the  hands  of  the  pnhlie  iirr.  ai,' isr.s 
in  the  9  months  ended  Sept.  30.  1939.  ,  ae,  isas 


I  row,  Sylvanite,  and  \V  rigbl-llar-  $15.57  per  ton.  Since  pa.vinent  o 
greaves.  I,.  I,.  Lac  was  15  rents  Hie  initial  dividend  in  1922,  thi 
liiglier  in  fair  volume,  as  Lamaque,  company  lias  disimr.sed  a.  total  o 
Teck-lliighcs  and  Pioneer  showed  $27,981,250  to  shareliolders,  ni 
gains  of  5  rents  each.  Piiffalo-An-  slightly  more  than  one-third  of  pro 


.)•>  prodtielion  and  started  an  tiggres-  '‘i  mi  j 

,  f  sivc  development,  campaign  to  build  """®'^  •i’® 

o  a  of  rescreves.  Mill  tonnage  was  ®o'P’P<t  year,  i 

rs,  nr  ^cdured  from  7o0  tons  to  about  350  •  i*’’®'  '■  ’• 

^  P'o*  tons  but  towards  the  close  of  1929  |  P®*''P’®p"®’"' 


fanre  in  tlie  p;isl  year,  it  will  tio  i-on- 


>08  in  the  9  months  ended  Srpi.  30.  1939.  |  6<i't.  .1".  isas  .  ,(,u.,„u  8.,ig 

lile  This  compares  with  profit  of  $3,1S:{,-| 

did  305,  or  $1.6:1  per  sliare,  in  llie  fit’s!  |  DcSVXIIS  I’Oltl  I  PINI. 

"f-  9  months  of  1:13s.  I  IifSatiiis  Poreiipinc  Mines  l.fd.  h;id  j  ,  i 

Karnings  fot  llio  fiuarier  ended  bullion  reliirn.s,  alter  dcduel  iiig 

inarkeiin.g  and  shipiiing  expenses,  of  lyiv  . 


shipments  show  output  til  $20,588.  in¬ 
cluding  eoneeni rides  compared  with 
$20,511  in  .August.  Since  eoinntence- 
meni  of  production  on  .November  16, 
PI38.  to  tltc  end  of  September  hast, 
gross  outptii  siiinds  id  $216.18:?  from 
17,716  Ions,  an  average  of  $12.22  per 
ton. 


s.ame  scale  ilurmg  -he  September  ::ii.  1939.  based  on  com 


Icerite  listed  ii  decline  of  $1.25  on  dtiction.  Tlie.  vear  1938  was  a  re-  lowaras  me  close  01  1.1. j  • 

news  ihai  the  dividend,  normally  one  for  1  be  companv  from  a  >h®.,''“/®  was  gradually  .stepped  up  tn  answer  to  a  qiiestiot 

declared  at  Ibis  time,  was  to  lip  de-  production  and  ciirnings  standpoint  capaedy  vvais  in-  shareholder  if,  vvas  learned  ihid  ih 

ferred.  The  only  other  issues  in  Ihi.s  with  output  for  that  vear  amount-  f  ""’*’®''  '  i»nad'«n  .sharehol.iors  1 

group  to  list  declines  were  Sisene  jpg  („  $7.933  104  or  .$18  15  per  ton  . 'n®’’®-'>-«®d  ®'""l>i"bv  bad  mereased  durin 

and  Pamour,  w  hielt  lost  34/3  and  6  milled.  Howevet  the  com  miiv’s  last  rXX"'"' X 

-•®^P®®'iv®ly.  fiscal  year,  which  ended 'August  :?1.  1  oM 


com, ngvvir.tnder  the  supervision -If 
.Ma.ior  .1.  t..  .Mac.Mtllam  genera  y,. 

penntendent,  the  pres, dent  ,sa,d.  ..ompared  with  50  een 

In  answer  to  a  question  irom  a  shari'  in  the  preceding  iiuarler. 
shareholder,  if,  was  learned  ihiit  ilic  r.rr,<..  a, e,,.  .1,.. 


of  re,K,ris  for  ,1m  firs,  half  *34.927  in  September  from  1 1  eatnietd  !  Anstisi. 


Ians  Avrrxco 

Mili-H  Pnrnv-rv  P-r  Ten 
4.91,7  i  )7.029 
V.lp)  7J.Hn}  1411 

l.9|  I  24.,St  H  Si 

I.7SI  >11. I  ,  I  -,2 


.vear.  wi  re  equivalent  to  53  cents  per  i  1.686  ions  oi  ori'.  an  average  oi 
share.  :is  eompared  w  ith  ,i9  l  eni r.  per  i  P®'  ineliiding  preiniuin. 


5rpt . 

1st.  9  liio.s.  ‘i'l  1' 


jioints  respectively.  fiscal  year,  whieh  ended  August  31, 

Fast  llalartic  I, cads  .liiniors  "‘^t.  was  only  slightly  below  that 

.  ,,  „  ,  „  ®T  Ihe  previous  higti  year  with  bul- 

In  the  .lunior  golds  seel, on  Last  $7,828,494  hav- 

I.i  aiiie  was  Da  e  1  nooi  1  ^  produced  and  marketed, 

ami  tone  ted  a  1  P  ’  '  '  Karnings  in  the  .vear  ended  August 

.vear  of  .$.?  n.p  week’  *».08S.445.  equal  to 

crease  n  ,j  .  .  -  j  o  pg,.  share,  a  new  nigh  for 


equipment  has  been  added  to  bring 
present  rate  tn  1,200  tons  daily.  .As 


the  total  number,  while  their  share¬ 
holdings  aTuounted  to  67.11':  of  the 


I revealed  in  the  lable  liclow  avriuK®  h®*‘" 


grade  has  ranged  between  $18  and  pusl  year.  :i.  total  of  20,009  shares  'd  what  higher 


Gros-  iiroduetinn  fot  tim  nine 
month.s  was  .$5,180,833,  as  efimpared 
with  $5,170,829  in  the  sanio  ,',38  imr- 
iod.  Diier.-iting  and  general  eosls 
were  slightly  lower  a,  $1,952,164. 
while  resei  vi'  for  taxes  :ind  write-off 
for  outside  exploration  were  some- 


I  $7.26  pel-  Ion.  incliidin.g  premiuiii.  ist.  9  ,,,0.-..  39  viov,  74  ii.'.s: 

This  eumpares  will,  .Auvnst  ouMmi  ;  - 

I  of  $37,657  ;ind  til  ings  total  produe- |  .S  ITKIHIHN  l?M  I  R 

:  lion  from  the  .'-tan  of  milling  in  .Mav  |  . 

ifhis  .vear  lo  $137,382.  Operating  costs  j  '  '  ' '  r  l  u  Mur- 

!  for  th(>  tnonlh  amoimied  to  *34..55 1. 1  •epeinbei 

ior  $5.21  per  ton.  leaving  profit  of , " 


$9,474  hefore  depreciation,  deferr, 
development  tind  inieiesi 


while  Coniaunmi  jumped  18  cents  -e  i—  m  w  ..^.v  ...gM  .u 

•  .  1-  ('....i-  ‘be  company,  while  in  the  .vear  ju.st 

',0..'  ’mV  brought  to  a  close  net  pmfits  to- 


$19  per  ton  in  the  past  four  years,  l«im!i(iuc  were  bought  up  h.v  Teek-  fnmmntiv  f 

while  total  charges  have  been  fair-  Hughes  at  market,  prices  and  placed  .  ^ 

ly  steady,  amounting  to  $8.9(1  per  in  the  eompany's  investment  iiori-  "  ®®'‘* 

ton  in  the  past  two  years  and  $8.88  folio,  it  was  stated.  Tons  mill-d 

per  fon  in  1936-37.  Working  capital  Directors  were  re-elected  ami  re-  Production 

has  been  steadily  added  to  and  at  ports  Jtpprovod  by  fhe-vvell-attciidcd 

Auguist  31,  139,  stood  at  $4,771,818,  meeting.  Rps"''!oi  taxes..!!' 

as  compared  with  $4,670,270  at  the - Outside  cxplor.  w  o 

end  of  the  previous  .v^ear^  Reports 

Rich  Oro  Hi  Ropth  *.  D  LI*  L  xNon-opor.  income. 

The  Wright-Hargreaves  mine  has  Uutput,  Profits  Higher  _ 


f'omparative  figures  follow  for  it,g  ‘  May  .'.-June  an 


nine  months  ended  .September  30:  - 
I9i9  I93H 

Tons  milled  .  4f.n.3nn  450, nnn 

Production  .  $3,4HO.H33  $5,470,829 


July  . 
August  . 
S(*pt(’m  her 


Mil  If*.?  Rfrov<'"v 
T.s.j:,  i;:! 

i.H.’O 
•l./KI 

\.wry  lU.hliT 


;  r.opts  . 

,  Re.s.  foi  taxes . 

Outside  explor.  w-o. 

F^sl .  oper.  profit  .  .  . 
xNon-oper.  income. 


*>4  "a, 00  7 


ceivod  for  its  production  with  a  been  developed  by  three  principal  I 


shnit  and  McKenzie  Ked  hake  list-  $4  044  3:',. S  or  73  5  cents  per  stood  at.  $4,m1.S1S,  meeting*.  taxes....!  '504|in4  ’s4't’®>07 

ed  gains  of  i:!  and  12  .•ents  m  tins  'wriglit-Mar-reaves  Hke  compared  with  $4.6, 0,2,0  at  the - Outside  explor.  w  o.  79, 7n.’  ,8.249 

oi  dei^  V'’j 'Vod's' '/'ake'^diovved^'in-  other  prodneing  gold  mines,  is  at  end  of  the  pr^o'us  v-ear^  Bulolo  Gold  Reports  Esi.  oper.  profit  ...  $2.854, hM  $2  9  3  7  972 

\dd, .son  and  (n)ds  Lake  ^  henefitting  from  the  pre-  Rich  Ore  at  Hoptli  '"'-599  .45;i33 

cif.i.scs  ot  I-  am  r-madran  o""®'  ®®  United  States  funds  re-  The  Wright-Hargreaves  mine  has  Output,  Profits  Higher  »«‘n4h  >53  $5~iR3'~Tm^ 

'  .4  ^(r/.<3oH  111  retitu  ®e"®d  "'I’  production  with  a  been  developed  by  three  principal  „  ,  ,  ,,  ,  7  7  '  Ne"  per'^shnre  !  '  ’  ^r.5h  ’  ’  $1,63’ 

I.tlaitic  vv'iiifli  $38.50  per  t>uncc  now  be-  .shaftf$  sunk  on  the  two  main  pro-  I^uloht  frold  Dredging,  Idd..  in  its  ‘  . 

hmhoi,  A\  hilc  in.K  paid.  Should  the  present  rate  diictive  vein«,  with  the  Nos.  3  and  4  i  inonthly  rcj)ort,  fdiows  St'pienihcr  Betorc  dopr^'cmtion,  Hrpietiou.  etc. 

uric  tiadod  am  f  /-irk*  exchanftc  continue  for  several  shafts  having  been  carried  to  depths  |  oz.^,  of  fine 

iiuliideil  (.uniiar  months  the  value  of  the  eompany’s  of  4.000  ft.  In  1935.  an  interior  "bii’h  -ompares  with  13,645  Molvbdenum  Mine 

land  Lake.  Uerrott  am  I-  neoeur.  j/,.patlv  added  .\o.  5  winze  was  .started  and  by  Oe- !  A><®ust  am!  10, .3:;:  ox.s.  in  'J'  mine 

San  Antonio  isled  '  ®<;"  >®  y,„j  ,vould  result  in  a  new-  high  tober.  1938,  it  has  been  completed  ; ‘':®Pt®'>iber  of  t:i38.  rrodm  iio.i  in  j  OCene  of  NeW  DlSCOVery 

points,  while  losses  o  po  ,  ,.|ilnnl  for  Ihe  mine.  However,  diir-  from  the  3.600  ft.  level  to  6.404  ft.  U’®Pl®niher  was  1  rom  1..,S:,,i‘99  cn.  - - 


N  \ 

]/aguna  Gold  Mine.-.  Seplemhor  pro¬ 
duction  is  offieiall.v  I'si  limited  at  $66,- 


sliijiinonts  show  output  for  the  month 
j  a,  $.!:i.282  from  2.26:i  ions,  an  aver- 
I  ;ige  ol  $l7::i  per  Ion  Di  Ihe  pre- 
7'eding  month  production  was  viilncd 
iit  $49, .,39  from  2.104  tons,  iui  tiver- 
tige  of  $16.86  a  fon.  In  the  firs, 
nine  months  of  the  current  year  out¬ 
put  3vas  $315,712,  compared  v' ith 
•$3:il'.177  ill  the  like  ,938  period. 

n*PF:R  (’V.VAIK 

I-pper  ('iinad.i  Alines  produced 
$59,042  from  3.S30  tons  of  ore  Ireat- 


$2.854,hhi  $2,9  3  7.972  '  (300.  including  evcliange  premium,  ®"  Ihe  leased  Morris  Kirkland  mill 
ni.59ii  j  the  milling  of  2.704  tons  of  ore.  'luring  September,  indicating  aver- 


xl.si.  nrt  profit...  $3.04f>.j53  $  3.  1 83 .3  0  '»  I  uii  a  vci’aco  of  $1’4 .4  I  pcrton.  ('lean-  I'ccovfry  of  $15.13  per  ton. 


Nrl  per  5»h$ire 


uric  tiaded  am  s  o  /-irk*  exchange  continue  for  several  shafts  having  been  carried  to  depths  |  production  of  !i,S 

iiudude.i  (iiiniiar  months  the  value  of  the  company's  of  4.000  ft.  In  1035.  an  interior  <ompa 

land  Lake,  leuon  a  ^  ‘  •  production  would  he  greatly  added  No.  5  winze  was  started  and  by  Oc- [ Aimusl  am 

^an  Anltuiio  to  and  would  result,  in  a  new'  high  tober,  1038,  it  has  boon  completed  N^Pteinbor  of  l!t38. 

points,  while  ^  ,  oulput  for  the  mine.  However,  dur-  from  the  3,600  ft.  level  to  6,404  ft.  ‘"^oplcmber  was  trom 

were  slmwn  »>  '  •  ‘  ’  ,  ing  the  next  fiscal  year  the  <*oni-  During  the  1037-38  fiscal  year  drift-  gravel,  as  agaiiisi 

I^owell  '  r'**  ffw"'  l^iny  will  he  subject  to  increased  ing  on  several  levels  was  carried  hi  the  |)rt‘vions  nui 

lyi'Kland  ^  uj- )0  ‘  cori>orate  lax  and  to  excess  profits  out  between  4.000  and  5,000  ft.  1-138,000  cu.  yds.  m  Septi 

tionally  easiei.  ,.tw»n  hix  amounting  to  50  per  cent  of  net  which  resulted  in  very  -satisfactory  y(?ar  ago. 

In  the  ^  Lu-.riAu'  profits  over  and  above  the  average  ore  disclosures  without  any  chan.gc  Kstimaied  wurkin, 

ilalarlic  (loldfiehl.s  nunu  ‘  *  1  •  fop  jiio  last  four  years,  but  the  of  structure  or  formation  to  that  of  f^niber  tf>talled 

hi.:;h.cr  and  present  premium  should  more  than  upper  levels.  In.  the  past  year  work  iiHowing  for  the  i- 

cents  while  .■  uiio  is  1  ^  offset  this  increase  in  taxation.  on  levels  from  the  No.  5  winze  was  Australian  war  e\c 

IMunts  m  fan*  vo  ume.  Slaw^  Large  Ore  Reserves  handicapped  by  the  program  of  amounts  to  half  tin 

was  traded  aclueh  and  I  s  d  *  t  *h  •  a  n  raising  ventilation  openings,  hut  as  pnee  above  !)  Austr; 

gain  of  points,  while  Roche  Ore  reserve.s  at  the  mine,  which  ..  .  romnlefed.  great-  ounce.  At.  $35  per 


-Before  deprf*ciation,  Hrpleti 


$1.63  up  (ii)orai ions  are  eontiniiing  iind  i,  Aiigiisl  output  totalled  $55,070  from 
is  itidefiiiife  when  Ihe  mine  will  he  4.190  tons,  an  average  of  $13.14  per 
clo.sed  down.  It  was  e.«limated  To®-  I  ho  companv  started  prodiie- 
earlicf  this  year  that  siitfieient  ore  ii'*®  "i  its  own  mill  on  October  5, 
was  available  to  carry  fipenitions  to  last,  jiiid  official:;  report  that  oper- 
rAfxr  inid-ycar.  hnt  more  ore  has  been  i ‘'•(0’®s  are  running  smoothly,  f'om- 


fonnd  IIkiI  h:id  been  expected. 


corporate  lax  and  to  excess  profits  out  between  4,000  ana  a.OOO  ft.  e,", 

tax  amounting  to  50  per  cent  of  net  which  resulted  in  very  'satisfactory  y®j(''  ago 
profits  over  and  above  the  average  ore  disclosures  without  an.v  change  Lstimat 


Is.  of  gravel,  ;is  againsi  L'kOl.Olll,  Toronto  Bureau  The  Financial  Timex  I 

.  yds.  in  the  previon:;  nionili  aiul  Toronto.  —  The  geophysical  sur-  ist'q'u'arti'r _ 

138,000  eu.  yds.  in  Hep’cniher  a  voy  being  carried  out  on  the  Nofth  I  • 

lit'  ago.  American  . Molybdenum  Corp.  proper- |  ..\ueust  Vz'!'.'!.' 

Kstimated  working  profit  for.Sep-  ty  in  Kenfrew  ('oiiuiy,  Ontario,  li;is  I  — 


Millid  Kroovorv  por  tn 
T.H;*:*  $1'  r. 

8.1  n  llR.nis  1 1  t 

2,zr$7 

a.'lOl  bS.HRri  17.8 

2.:  01  b<>.nno  24.1 


for  the  last  four  years,  but  the  of  structure  or  formation  to  that  of  temher  loliilled  l',ii2l  tin'’  ozs.  after  j  indiciued  a  new  mineralized  zone,  isi  o  m'is.  K'.'i:, 
present  premintn  should  more  than  upper  levels.  In.  the  past  year  work  ('"owing  for  the  leceiiil,)'  iinpo.sed  '  Located  tipprnximatcly  100  feet  east  isi  !<  mns.  teas 


12'.i  cents,  while  Aunoi  was  up  u  increase  in  taxation.  on  levels  from  the  No.  5  winze  was  Australian  war  excise  duly  which  ;  of  and  parallel  to  the  previous  open 

lioints  in  fair  volume,  ^l*"®  "‘“'®  i  .,rge  Ore  Reserves  handicapped  by  the  program  of  amounts  to  half  the  Australian  gold  cm  from  wliicli  the  original  ore 

wiis  traded  acluely  and  listed  a  net  •  raising  ventilation  openings,  hut  as  I""'®®  above  9  .Aiistraiian  |,ounds  per!  was  mined,  the  new  zone  so  far  has 

gain  of  2'"'i  points,  while  Roche  Ore  reserve.s  at  the  mine,  xvhich  work  is  about  completed,  great-  o"®'’®-  At,  $35  per  luiucc,  this  re-  dimensions  of  approximately  125 

Long  Lai-  moved  up  1 ''g  points  in  ineidenlally  is  the  deepest  gold  development  of  the  prfisents  a  working  profit  equiv:!- 1  ft.  long  by  100  ft.  w  ide.  Opening 

fair  volume  towards  the  close  of  mine  in  (  anada.  arc  being  subsian-  levels  will  be  possible  in  the  "'®1  $:i:i0.84O  ,r.S,  dollars).  Ks- ,  up  of  tills  discovery  is  now  under- 

tlie  session.  Anini  Gold  was  frac-  lially  added  to  each  .vear  as  a  re-  year.  A  vear  ago  the  com-  liniated  profit  for  .\ugu.-.t.  iifler  al-  Way, 

tionally  higher,  as  (  entral  Poreti-  suit  of  the  broad  scale  develop-  intersected  tlie  main  vein  on  lowing  for  above  .VusUalian  lax.  j  .A  ( rew  of  21  men  i.s  employed  on 


(.XI  25  days.  C?.'  Krfim  July  2f)  lo  Au^.  III. 


tIh‘  soi?si(»n.  Annn  (joid  wds  iidt-  iiJiii}  a( 
tionally  higher,  as  Central  Poreti-  suit  of 
pine  displayed  a  slight  loss.  Hroii-  iiient  w, 
Ian  was  in  deniand  toward  Ihe  close  and  low 


T.  ,  ’  .  1  r  j  I  .J  .  pany  intersected  the  main  vein  on  lowing  tor 

slight  loss,  nroii-  luent  work  performed  In  moderate  {'h^-bottoni  level  at  6,150  ft.  which  amounted  to 


particularly 


of  the  period  and  marked  tip  a  not  on  upper  levels  where  elean-up  pc  equivalent  lo  .-52 15.631,)  lU.  S 

gain  of  11  points  on  the  w-eck.  work  has  been,  underway  since  5  80,)  fj  j, ad  revealed  an  av-  dollars).  In  Septenib-r.  1938.  tin 

In  the  base  metals  section  Nor-  1. ).?.>.  I  his  work  has  not  only  pro-  ^  grade  of  $75  per  ton  across  5  working  profit  was  .$2.55.500  fCan 

xvwvv-n/l  tii\  ,17.,  tAninix  in  fair  fnnn«<yp.s  iif  Inu--  criifip.  .  ..  .  _ i 


anda  moved  up  t'x  poinis  "'.fair  duced  lug  tonnages  of  low  grade,  addition  the  south  vein  on 

volume,  while  Hudson  Hay  listed  but  111  many  instances  it  has  led  to  iuiersected 

an  increase  of  1  point  on  the  pet-  the  open.ng  up  ot  entirely  new  bod-  ^  .  Ijr  . 

iod.  AVaite  Amulet  was  traded  er-  les  of  ore  well  up  to  the  mine  av-  ^pp^  - 7’/,g  WcStem  Olls - 

r.ntieally  for  Ihe  greater  part  of  the  erage,  and  at  the  same  time  it  has  '  .  ,  •  expected  that  a  pro-  ' 

session,  hnt  firmed  toward  U'e  close  greatly  lengthened  the  life  of  the  .  -pf  Q  J  A*  A  FN  J 

und  listed  a  gam  of  .50  cents  on  the  mme  During  the  year  ended  Aup-  «  ^j^p  ,p^p,^  ,  FrOullCtlVe  AfCa  UOUbieCi 

week.  Ventures  showed  an  ad-  ust  31.  1939,  the  company  developed  f.  i  *  a  ixa.  %<* 

vance  of  20  cents,  as  Sudbury  Ba-  a  total  of  182.439  tons  of  new  ore  ’  7  v  «•  I  ‘  -  - - 

..in  and  Sherrilt  Gordon  gained  5  and  after  allowing  for  436.260  tons  Search  For  JSeiv  .Uines  Success  of  Anal-a  ranaHJan  Tests  Prove  lln  Additional 

rents  each.  Chromium,  a  firm  spot  for  milling  purposes,  the  balance  of  The  company  has  embarked  on  a  I  ^U^CSS  OF  /\nglO  L.anaaian  1  eStS  rrove  Up  AaOIUonai 

in  tlie  previous  week,  declined  5  46.189  tons  was  added  to  ore  re-  program  of  outside  exploration  in  |  Block  of  5,000  AcreS - Marketing  Problems  Increase 

I'cnts,  while  the  only  other  issue  to  serves,  bringing  the  total  lo  1,516,-  search  of  new  mines.  During  the  Fi<>ld’s  Potential  Grows 

record  a  loss  was  I’end  Oreille,  961  tons  averaging  $18.41  per  ton.  past  year  some  76  properties  were  »  icivi  a  1  uiciiiiai  vxicrws 

which  slipped  2  cents  on  the  week.  At  the  end  of  the  preceding  year  sampled  and  examined  with  options  - 

Steep  Rock,  which  made  its  ap-  average  grade  of  the  1,470,772  tons  being  taken  oil  three  ou  which  L'lirther  |•cp<,l•ts  on  the  two  Anglo-Canadian  tests  on  the  eenlral  west 

pearanec  on  Oct.  IS,  was  traded  in  of  reserves  was  $18.58  per  Ion.  At  work  is  being  carried  on.  Ju  addi-  flank  of  T'urner  Valley  mdieale  that  llio  wells  will  definitely  he  substantial 

good  volume  throngliont  the  week,  ipo  existing  mill  rate  of  1,200  tons  tion,  assessment  work  was  done  eoinmereiiil  prodiieer.-i.  ilius  eonelusiv oly  proving  up  a  new  block  of  5,000 

and  listed  an  increase  of  30  cents,  per  day,  the  company's  ore  reserves  on  eight  claims  staked  in  Beatty  acres  along  a  5-mile  h  iigili  of  the  eeniiiil  zone,  and  doubling  Ihe  lengtii 

to  a  new  high  of  $1.85  while  Alin-  are  adequate  to  meet  requirements  and  .Miinro  townships,  and  further  and  size  of  Ihe  preseni  iimven  section  of  soutli  Turner  A'iilley  The  former 

Ing  Corp.  moved  np  12  cents  in  for  a  period  of  nearly  four  years,  work  is  pl.anned  for  next  season.  limits  of  the  ptovon  section  in  the  souili  end  extended  from  D  &  D  in  the 

f|uiet  trading.  Bohjo  was  itetive  in  Very  little  tonnage  below  the  5.000  The  stock  is  listed  on  the  Toronto  south  lo  Winalta  in  the  north,  a  dis- I  was  .spu.kleil  in  la.st  wee  k.  This  well 

the  latter  half  of  the  week  and  ft.  ievcl  is  included  in  these  re-  Stock  Exchange  and  .Montreal  Curb  tanect  of  approxiniiiiely  live  miles  in  mai'ks  ilie  sreond  drilling  venture  in 


naiiaieaiipeu  oy  liic  piogjaio  ui  . .  .......  ........  ....  ,,ii  AltllNI'V  RI'D  I  tKF 

raising  ventilation  openings,  hut  as  I"'®®  above  9  .Aiistraiian  |,ounds  per  was  mined,  the  new  zone  so  far  has 

this  work  is  about  completed,  great-  '"'nee.  At,  $35  per  oum-c',  this  re-  dimensions  of  approximately  125  |  new  high  luodiict ion  record  was 
er  progress  in  development  of  the  presents  ;i  working  profit  equiv:!- 1  ft.  long  by  100  fi.  w  ide.  Opening  I  (^®('  Aladsen  Red  Lake  Gold  .Minos 
low'Pr  levels  will  be  possible  in  the  "'®1  $:5:5G.810  (U.S,  dollars).  Ks- ,  up  of  tills  discovery  is  now  under- j  '1'®  qmiiTor  mided  September  :’>0. 

coming  .vear.  A  year  ago  the  com-  l'®>ated  profit  for  August,  after  al-  Way.  |  i;)3:i,  when  $215.2.31  was  produced 

pany  intersected  the  main  vein  on  lowing  for  above  .\usir;ilian  lax.  j  .A  c  rew  of  21  men  i.s  employed  on  '  f'oiu  35.9.84  tons  milled,  an  tiverage 
the  bottom  level  at  6,150  ft.  which  amounted  to  7,01.8  fine  ounces  of  ilic  property  to  develop  the  indieat- I ''®''®®®''.'  1’®''  '•®®- •  ’I'his  eom- 

gave  $39  over  5  ft.  while  drifting  at  Aold,  whieh  at  $35  per  ounce  would  ed  deposits  of  molybdenite.  The  1  Pa'  es  w  ith  .$216,2:1:5  recovered  in  Hie 
that  time  on  the  main  vein  at  the  1'®  equivalent  to  .$2l5.6:ii,)  lU.  S.  property  was  given  a  tentativg  ]  P''®''®'"®^  quarter.  Since  start  oi 
5,800  ft.  horizon  had  revealed  an  av-  dollars).  In  Septemh-'r.  1938,  tlie  I  gr:ide  ’'A”  in  government  grading, ' '"""®P:  <>n  . August  11.^938,  produe- 
erage  grade  of  $75  per  ton  across  5  working  profit  was  •$2.)5.500  fCan- 1  and  shipments  to  the  Mines  Hrane'u  ! '■'>"  t<>  September^  30.  last  lias 

feet.  In  addition  the  south  vein  on  adian  dollars).  i  at  Ottawa  yiolded  higli  rettirns.  amonnied  L>  81.02  ’.. 759  from  treai- 


paralivo  figures  foliow;  — 

I  Tons  A  vofxgr* 

;  M  iltnl  Rfrnvsrv  I*sr  ton 

■i  mo.a.  end  .Apr.ao  |:’..8‘2fi  $170,212  $12.91 

May  .  a.r':i:t  79,:i.7:i  20.99 

Juno .  9.818  ri»,3".4  14.2.) 

'July .  4.08.1  8!',28'l  17.01 

I  Auru.sI  .  4.190  .'..^.O.'O  18.14 

j  September .  il.S.'O)  .9!, .042  19  . 13 

I  tat  !l  Tno.«.  Jfl99,. .  ;t9,r.80  $187,911  $14.49 

MAY  COMDER^^ 
ILLATOBALSKI 

Further  Tests  Required  But  Pos¬ 
sibilities  for  Early  Production 
Are  Good 


in  and  Sherrilt  Gordon  gained  5  and  after  allowing  for  436.260  tons  j 
enis  each.  Chromium,  a  firm  spot  for  milling  purposes,  the  balance  of 
1  M10  previous  w  eed),  declined  5  16,189  tons  was  added  to  ore  re- j 


in  M10  previous  weed),  declined  u  16,189  tons  was  added  to  ore  re-  program  of  outside  exploration  in 
cents,  while  the  only  other  issue  to  serves,  bringing  the  total  lo  1,51G,-  search  of  new  mines.  During  the 
record  a  loss  was  I’end  Oreille,  961  tons  averaging  $18.41  per  ton.  past  year  some  76  properties  were 
which  slipped  2  cents  on  the  week.  At  the  end  of  the  preceding  year  sampled  and  examined  with  options 
Steep  Rock,  whieh  made  its  ap-  average  grade  of  the  1,470,772  tons  being  taken  oil  three  ou  whieh 


turn  to  September^  .,  ).  last  luo  During  the  summer's  campaign  of 
amouiued  t_o  SL02:;....9  from  treat-  .iniu,,.  i,y  .N.  A.  Timmins  (1938) 
menf  ot  14;),1:)9  lolls,  an  average  ol  i.imji,,,!  Catlie  Bay  lu'operty 

:j  pet  ton.  Xvervi-  '*’*  additional  7,668  feet  w;is  eomplet- 

1939  Milirci  Rpcovrrv  iVr  Ton  ®'l  (""I  'i''-’'  a'lditioiial  drilling  in- 

Ul  Ciu.otcr..  31,372  $234,44'1  $7.47  ilicaleil  79.:i00  Ions  of  ore  on  "D  "  veil) 

2iui  qu.otrr  .  33.1411  to  a  deptli  of  GOO’  and  28,000  tons  on 

_  <  vein  to  I  he  s;ime  level,  both  veins 

ui  9  months  II0.49O  $895,933  $0.92  averaging  ’,g  ounce  gidd  per  ton. 

-  There  w;is  alteady  indicated  a  lou- 

XOKTnLRV  KMI’IHK  j  naco  of  GG.OuO  tons  on  "A”  vein. 

During  llio  month  of  September  Due  to  a  larger  pereentage  of  eop- 


1030 

Milled 

Becoverv 

iVr  Toi 

1  n!  (|u«irtor  .  « 

3  1,372 

5^34.449 

$7.47 

,  2nfl  quarter  , 

33.1  4(1 

2  10.233 

6.52 

3 id  tiuarler .  . 

35.984 

245,23  1 

<>.82 

Ibl  9  months 

1  (0.496 

$09  3,0  3  3 

$6.92 

XOKTnLRV  KMI’IHK 

During  llio  month  of  September 


work  is  pl.anucd  for  next  season.  limits  of  the  ptovon  set  lion  in  the  souili  end  extended  from  D  &  D  in  the! 

Tiio  stock  is  listed  on  the  Toronto  south  to  Winalta  in  the  north,  a  dis- I  wtis  .spiiddfii  in  la.st  wet  k.  This  well  i 
Stock  Exchange  and  .Montreal  Curb  tanee  of  approximaii  ly  five  miles  in  marks  ilm  sreond  <irdling  venture  ini 


showed  a  net  gain  of  1’'’8  poisls.  KI-  serves  hut  from  the  limited  amount  .Market.  Last  year  the  shares  rang-  slraiglit  line,  taking  in  around 
(lortido  was  Die  only  i.s.sue  to  record  of  work  performed  so  far  below  ed  from  a.  high  of  $8.25  to  a  low  of  ,i,n0(l  acres.  These  limiis  are  now 
a  loss  on  Ihe  week  in  this  section,  tliks  depth  tlie  ground  explor-  $6.50,  while  the  high  for  the  eur-  extended  another  five  miles  north  of 
Ihe  decline  shown  was  8  cents.  ed  has  responded  hotter  than  rent  year  i.s  $8.90  and  the  low  $7.20  winalta  to  iho  Argus  sue.  and  Ihe 

average  both  in  ore  dimen-  a  share.  Capital  is  5,500.000  shares  westerly  location  of  .\nglo  .No.  8  in- 
fmw  wrifim  IVFI/IT  IRTI^  sions  and  Tn  grade,  whieh  gives  of  no  par  value,  all  of  which  are  dieates  that  the  field  slioiild  be  wider 


SLIGHT  DECUNE 
MeUTTYRE  PROFITS 

Company  Reports  Quarter  Net 
of  $868,284  Against  $942,- 
991  in  Previous  Quarter 


great  promise  for  the  future  when  I  outstanding. 

i  YEAK  .SI  M.AIABV  OF  OFEEATION.S—n BIGHT  IIARGREAAES  MINKS  LTD. 


tanee  of  approximaii  ly  live  miles  in  marks  iho  sreond  drdling  venture  in 

a  .straiglit  line,  taking  in  around  l'l'''l'■'■  \:illi  3’  i  rinle  are.-i  by 

4,00(1  aere.s.  These  l.mii.s  are  now  !  ”  •  ''"I"'''®" 

.  ,  ...  ,,  „  f  lain.  .North  West  has  taken  ova  the 

exiended  another  livo  luilos  north  Of  ro.'s  spctam  s 

Winalta  to  tho  Ar^ns  sno,  and  Iho^  -ij,,]  c(*ntiiiuod  ini>- 

wrsterly  location  of  .\ni:lo  No.  8  in- i  Al’tf'i  provi.si.m  for  opfialmu 

dicatOR  that  the  field  slKUihl  be  wider  I  cxppnst'.s  and  a,  irro.s.^  royalty  of  li'i::' 
in  this  central  section,  tints  proving  per  (('ni.  .North  We.st  will  rereivc  all 


.Northern  Empire  .Mines  treated  5.791  |  per  on  ”A”  vein  and  le.ss  valtie  in 
tons  of  ore  and  recovered  bullion  |  gold,  it  lias  been  presumed  this  vein 
\alu(d  at  $8:5.030,  ;iii  average  of  could  not  he  developed  eeononiically 
,  $14.:it  per  Ion.  In  the  preceding  ;  under  present  cireinip-dances.  and  sn 
month  prodnelioii  totalled  $81,058  1  resea reh  w;is  coneeni raled  on  "C” 
from  r..oii7  ti'ti;;,  an  average  of -Si:!.  It'  und  “D”  vem.s.  Uroni  the  results  of 
per  ton.  Compar.iiive  figures  follow  ;;  metallurgical  lesis.  apparently  vein 
Ions  Avrr,i:;p  C’D”  only  Could  have  been  treated 

1939  Miil..ri  Rcrovery  I’er  Ton  I  oconoinicallv  al  Iho  property.  There- 

Iciv'i;  *]::::8m  I  fore,  being  Imnle.,  .O  the  -D”  vem 

(ulv  .  5,',')ii  78,99)  14.12  I  thi.s  was  l  edneing  the  tonnage  to  ap- 

Aiieust  .  8,111)7  81,058  13.49  pioxiiiiatelv  1/3. 

Sept .  ),79l  81,030  14.34  1  ,,,.  ^ 

_  .  _  .  _  I  ho  cost  of  preparing  the  property 

l.si  9  mos  ’39  50.9  30  $700,145  $13.75  !  underground  to  a  depth  of  l.''i)0’  and 

Ibi  9  mo».  38  44.32  7  )83.i8ii  li.io  jibe  eoiisi  ruction  of  the  mill  was 

.  ■  !  estimated  at  $4<li),('0(i  plus  a  reim- 

I’l'.RItON  <>0I,I)  I  hui'sement  of  $25(),Oi)o  to  Ohlaski. 

I’roduetion.  inehiiling  exchange  '  would  have  made  a  lot;il  of  86,''ii),n0il 


I'FRROV  i.Dl.l) 


Tong  milled  . . . . . . 

Rorovory  per  ton . 

Izi’ss;-— 

1  >ev<»l.  and  rxplor. 

MininR . . . 

Milling 

(ien.  and  admin,  exp.  .  .  . 
Taxes  and  marketing.  .  . . 


('oKts  per  ton .... 

Toronto.  —  McIntyre  Porcupine  {)o'’i"Hon'  " . '! '!!!!!.!!.!!.!!.!l!!!.’!!!  .!?"  . 

Mines.  Limited,  in  the  three  inoiyhs  ‘  ‘  " . . . .  “  - - — 

ended  September  :5(i,  ]9:]9,  the  second  ‘^'IX'p’r . $9  00  $9:2!! 

qiiarier  of  ihe  eompany’s  fiscal  year,  ^rt  pmiit  '.".’.'.'.’.'.V.’.’.’.’.’. . $1,044^9,18  $4,088.44$  $3 

had  net  earnings  after  all  charges  of  n.  i  per  sharr  rents)  .  2i!  5  Ii  i! 

$868,284,  equivalent  to  $1.09  per  b'irlls ' .s„)00,'oo()  .v.r.ooiono  n 

share,  eompared  with  $942,9!)1,  nr  ’  .  i", -7,  am  ta  s-’n  o-i 

$1.18  a  share,  in  the  proeeding  ipiar-  Working  rnpiiul . *  •'  •  $  .  ■ 

ler.  Gross  ineomo  for  the  linarter  Vour  cndH  Aug.  31.  t  .After  rt'ilurtini.  3f>r.  inr  mine  liovrlopment  unrtislributed 
tinder  review  amounted  to  $2,227,995,  y  After  iK'du.ting  l.ir.  for  harkfillinc  adjustment, 

eompared  willi  $2,280,068  in  the  .lunc  ORE  RESERVE  POSITHIN 

quarter  while  total  costs  wore  slight-  ,  ^  , 

lyjiigher  al  $1,359,711,  against  $1.-  t!j,V:’Tons  mOUd.'"' V.::'.  536.2:, 0  1.9?u3o 

.Net  earnings  for  tho  six  months’  Add:  ore  pui  in  s,gi.t .  i  1 4-o’7',2  1 

period  Wits  $1.81 1,275.  equal  lo  $2.27  Avi-rw  gra^iv  . ! "$18  41  ’$1(3  .58 

per  share,  'j'his  is  an  increase  of  Prlre  Runge  of  stork  (Toronto) 

.$11,958,  or  1  rent  per  shfire,  from  tne  .  $8.90  $8,2.5  $8. in 

eomparahlo  period  of  last  year,  whi'ii  Low  ."'!!!! ‘ !  V. .  ,  „„ 

net  amounted  to  $1,799,317.  Gross  ‘To  October  25.  on  which  day  the  shnres^losed^t  $8  no  _ 

income  for  the  six  mouths  was  $218.-  ~~  ~  '  . .  "  ^  , 

248  higher  af  $4,508,0(’,:s,  hut  this  was  Buffalo  Ankerite  Defers  .and  to  nuiko  eertuin 
off.set  to  a  great  extent  by  gain  of  Dividend ' 

$206,290  in  total  costs.  ActlOn  L^uarter  S  Uiviaena  way  curtail  the  eompl 

Operating  result.s  folovv  for  tho  six  At  a  meeting  on  October  17th  the  .  I'lan^-  Inasmueh  as 
months  endt'd  September  30:  I  hoard  of  ilireetors  decided  lo  defer  "'"‘'■e  o'®  ®®"'  comp 

'  1939  1938  action  on  Hie  payment  of  th"'  quar—  i'Cing  ru.Qied  to  oiioii 

$  $  terly  dividend  until  tlie  next  dircc-  th®  ®ew  levels  hi'low 

Grn.Bs  income  ......  4,508,063  4,289,816  {,,,.8’  meeting  to  lic  held  on  or  about  lahlishod  by  Hiis 

(  oBis.  including  dev.  2,273,107  2,084,867  work 

/\(5i)ropr.  for  tuxe« . .  340.452  334,816  November  15th. 

[)ei>rcciation  .  83,229  70,816  The  hoard  ill  making  this  deci-  The  matter  of  pa; 
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in  this  central  section,  iliiis  provin,g  (mt  ii'iii,  .North  We.st  will  rcicivc  all,  *  (oiiuetion,  ineiuiiing  exciiango  wonld  liave  inaile  a  (otai  of  Sboo.noo 
up  at  least  5,000  aere.s  here.  Success  net  rl■vl■lluc  from  iiro.lii.  tiou  luilil  it  .  I® ®'®iuni,  at  i’erron  Gold  Mines  set  tn  face  from  prodiielinn.  Therefore 
i!)38  at  Ihe  Royal'ite  No.  l:’.  well,  now  iusi  '  'eieives  hack  co.sl  of  drilling.  'I'hcro-  a  new  high  ri'eoid  In  .'sepfemher  at  vein  ’I)  "  alone  did  not  indicate  siif- 

387,461  above  the  lime  will  add  another  four  ,  dm  one  will^  he  divi.led  .$1  16. 682  from  1  1, 493  Ions  of  ore  for  fieieiil  tonnage  lo  show  legitimate 

$19.60  niiies  to  til"  fii'M  and  imhv"  the  pro- i  evenly  liy  the  N'oi'tli  West  Co.  and  an  average  recovery  of  $12.76  |)er  profits  over  ;iiid  above  Iho  ,$65o,()0() 

)  r,l  dnetivity  of  the  eiitir.-  bin;ih  of  Tin- j  •‘Southwest,  I’elrolenm,  (,„i.  I'his  eoipparos  with  Hie  pre-.' above  rneiilioiiid  and  this  plan  wa.s 

2!91  tier  Valiev  over  the  16  mil.'  streteh!  ~  v  ions  h  ieh  in  A  iigtiKl  of  $  I  1 5.769  from  !  p.haiidoned. 

1.29  from  Home-Millarvill"  N'V  3  to  I  >.  A  .ui!';':’ ,,V''‘;y:;“;rVhe ''llnds^  l  l•’<-"'•'ving  that  decision,  additional 

2  o'")  '*•  ’  ,  r!.  ■'  ,  ®  ton.  Dniioii  for  the  first  nine  monihs  I  .•eore 'eiitil  iv  e  of  the  three 

.J.:'  in  addition  to  vngl"  Canad.,vn,  Day  ml  G:is  ( •.,.  an, I  is  ,|e(  eloping  I  ,  p,;;  ,|,;s  w  'aihstantiallv  i  1 1  1  i  r n  a  iv  e  ol  Ilie  line 

$8.69  whieh  hoM.s  two  libiek..,  ■)  920  :ore.s|this  eom;.an.v’s  s.etr.n  oi  the  ''("'j.,  ,|  s'l'nxTH  recovered  in  Die  "®'‘  •'"'‘"’I’®'.’  "'®  J-al>'>'a- 

■'('  each  at  link  Vrgns  an  l  Vnglo  No.  si  .smith  end  of  Turner  Valb  y.  On,'  well,  '  '  '.  '®  "le  at  Ottawa  lor  lest.s. 

.,_2“  sites,  an.l  foo'ain'es  nn,l,  r  ,.;>tl,m  from  North  W.  si  llnds,.n  I’.ay  No.  1.  is  on  eomparahle  period  a  year  ago  already  made 

$9.80  Phillips  I’elrolenm,  mar  Ib.valite  No.  prodnetmn  .'iml  o  r.i!  M  aim.ng  the  bv  them  it  Would  iiulicale  that  the 

43.  other  eomi, aides  win,  h  will  bem-  I  leld  s  largisl  N ,..  .  is  t  Im  in,ist  .sont  b-  .  :i2i,i:.:  eombiiied  ores  w  mild  have  a  ratio  on 

14,1,309  ep  vine  no  ol  Dus  een- 1  '‘riv  ai  liv,'  ,lnlbng  w,  ll  m  Hi,'  I lebl  ;  2n<l  uuarlir  ...  92.:9i;  m  29  .  .•  ..  ...  . 


]  r.|  Iinelivny  or  in,'  eiiur,-  lengin  o:  i  lu - 
2.91  tier  Valley  yvi'r  the  I'lniile  stretch! 

'  29  fiviij)  llomi'-.Millat  vill"  N''  2  to  I  >,  A  N 
89  I,  .  I  .siin 

_ In  addition  to  Vngl  >  Can;i,han,  j  Dav 

$8.69  whieh  hoMs  two  liloek.-.  'f  920  a,  re.s|  'his 

each  al  thix  .Vrgns  an  l  Vnglo  No.  s  son 

_ sites,  ami  700  acres  nii'l,  r  option  from  Nor 

$9.80  Phillips  I’elrolenm,  mai'  Ibivalitc'  No.  P'O' 

$10  00  43,  other  eomiianies  wlm  h  will  ben,'-  licli 

,94.1,309  cu  finm  Ihe  proving  ni'  "•  'l>>s  ven- |  '’rly 
80  0  D’-'i  area  im  ln<l,'  Imp'-rial  <iil.  through  i  a"'l 


II.'SOl  |,ni.>.  an  average  of  $l2..5.i  tier!  |•’(d!ow■ing  llnil  decision,  additional 
ton.  Dtilimi  f,)r  the  first  nine  inonihs  I  ,u.||erial  rcin  e:a'ntal  ive  of  the  lliree 
of  19.19  at  .SI.nCT.tnlS  is  suhstanthilly  !  ,vas  shipped  b.  Ihe  J.aliora- 


of  19.19  al  .S I  ."67.968  is  lOihstant  hi  I  ly  ! 

ahovo  the  S'lllLsTH  recovered  in  tho  ,,,ries  at  Oltawa  for  lest.s. 

I  (•oiniKual)lc  j)criM(l  u  your  u«(».  ,  ,  .  $  » 

^  j  riMH  tlio  tosi  work  ulrt'udv  niudo 

1999  Milb'd  Iter, .very  ji'r'i'Jin'  by  llieui  it  Would  indicate  that  the 

Ist  ijmirter .  ''1  '*•  combined  ores  would  Inivc  ;i  ratio  on 

2n<u,'.,art.r  ...  ;i2..w  :i:r,,993  10  29  ,.„„eerit rut ion  of  17:1.  or  ihai  only 

Auguri  .  ll.soi  ll.^.■.,i9  12  95  one  ton  of  cotiper  coneeni  I  ;ile  would 

Si'ritimber .  ll.t:  :;  i  ;(>.i.S2  12  78  j  have  to  he  t. hipped  fi  ijm  every  17 

Ibi  9  ir',',.  199',. .  ‘H.'xs  $  1 .,),; r.' (IS  ,$10.89  tolls  of  ofo  milled  and  this  eoncen- 

iBt  9  tiups.  i:'9s..  !,2.o!6  :.';i,8,8  $10  15  I  rill  o  vvoii  Id  .issa  V  around  2’i  ounces 

—  •  I  of  gold  per  ton  ;itid  20' 5  eopiier. 

lil'.I.IFI’  VRI.IMilD.V  '  Thero  is  now  iho  possihllity  of  niln- 

Relie.r  .\rlingion  Mines,  subsidiary  ^  ing  and  milling  from  Ihe  :5  veins 
of  Premiei'  Gold  .Mining  Co.  pro- 1  thereforo  froni  a  mueli  larger  lon- 
(iiiced  1,2:55  ounces  of  gold  iuid  P'lliiage. 


.5,600,000  .5,600,000  5,700,000  5„500,n00  its  snl>si,Ii:i  rie.s.  K.ivalM 

. . .  - 'and  .stain  liwcst  Del  i',i|,'um 

$4,771,818  $4,870,271  $4..524.202  $4.9.53,285  |  ,,yin,ont,m  Cor|).;  Calm..n 


Knot  hills  I  on  fiitniv:  di-v  cloiiniinf.- 


an  inii>orlam  bi'iirituc  July 


1999 

1  1st  fiunrtur 
;  l?n<l  <jt.jart4’f 


X.’>rt  h  i  AuKHhi 


and  Sontliwc.st  !\'t  rol''nni ,  «’nl;Tary  iV 
K  Injonton  Torp.:  t'iilimin?  ods;  Sun- 
ray  Poti'nk’inns  and  <»Uiilta  Oils. 


('ii.  will  flirt  Iiri'  iiirn’fwr  it.s  <!»■- | 
\’0lr)pni(‘nt  pmErr.-nn  in  tlio  noiir  fn- 1 
tun',  it  has  a»’<iuirrd  Oultnoni  Oil's! 


Orr  on  hand  Auc-  . . . 
I  liTss:  Tons  milk’d .  .  . 


•To  Octooor  25,  on  ' 


ORE  RESERVE  POSITION 

1,4.35,609 

1, 3,32,779 

1,244,857 

436,250 

497.130 

129,120 

.987,461 

482.499 

4.52,293 

.331,9.30 

495, .'86 

1. .3 16, 961 

1,47  0.7',  2 

1.4:>5,609 

1,9.-, 2.779 

$18  41 

$18.. 58 

$18.68 

$19.70 

•19.99 

1  “38 

1937 

1 936 

1935 

$8.90 

$8,25 

$8.10 

$9.00 

$9  90 

7.20 

6 .  oO 

5.80 

7.1.5 

6,;M* 

he  shores  elosed  at  $8  00 

Riiffain  Ankeritp  Defers  I  eertuin  that  the  pay- 

Durraio  .$^Kerue  u^ers  I  ,1,^.  jjividond  would  in  no 

Action  Quarters  Dividend:  way  eurtail  the  completion  of  fhes? 
At  a  meeting  on  October  17th  the  .  plans.  Inasmueh  as  the  sh.ift  and 


hnaid  of  directors  deeidod  to 


(iPfor  ^  winze  are  now  comphtod,  work  is  |„  .uiiition  thr 


•letlon  on  Ihe  pav'ment  of  tlc'  quar- I  >>c>®K  rimhed  to  oiioii  up  ore  from  iic(  t,"l  t,,  resume  a,-ti(  n.  The  |  . steps  vvi  ■  (al 

terly  divideiui  uiitil  Ihe  next  dirce- I  the  new  levels  below  the  1050  e.s-  la'.  eni .  ec.inpU-tio.i  of  1 :  I 

tors’  nieetiii"-  to  he  held  on  or  about  I  ijy  development  No-  •(  a®'*  Royaljt,'  .N,,.  .-  ting  better.  W  dlt 

tits  nKilin„to  tie  neia  on  or  auoiu  nnmher  of  prodneing  ,'  wdls  to  9".  Iter  prorationing 


(  osis.  including  dev.  2,2/3,107  2,084,867  ,  ,  2,1  work 

/Xiijiropr.  for  tuxc« . .  340.452  3  3  4,816  November  15th. 

Depreciation  .  83,229  70,816  The  hoard  ill  making  this  deci-  The  matter  of  payment  of  divi- 

2  69  789  2~49(r49')  I  "  woiild  bo  uilvis-  dciids  Will  again  lie  presented  to 

Nr'’’incmnc^af’tcr  riVpV.  i,'8Il'275  L799.3 1 7 1  ®'’'®  eoiitinuo  the  completion  of  the  directors  at  their  meoting  on  or 
Lurnmua  por  share. .  ’  $2.27  ’  $2. 26  j  the  present  developnwjut  program  about  November  ISiii. 


i-atesl  fii'M  reporl.s  ,>n  Vnglo  ,No.  Si  400  ii"r,',s  iimler  an  agrei'mi'to  similai'. 
stat,'  that  Iho  well  hbis.  'o  the  .'S.nithvvest  .leaf  I'nder  an  ar-| 

of  oil  an  hniir  on  a  ,lrill  .'''  ni  to.st  of  rung<  im  nt  with  l/mv.-i  y  Del  rob  nm  I 
•’14  8)7  the  muier  lime  zono  alpiri''.  indicating  ''<>•.  "  w  i’J  loirehase  .52o.fi,i0  .shares  of  I 
.987,’4H1  that  it  will  rank  witli  D:,'  ma.ior  pro-  Lowery  for  $3,90.000  ,in,l  .nnbark  on 
illieers  of  th,'  fiiM  wlmn  it  is  eom|,let-  a  .joint  drilling  projet  with  tills  eom- 
4V,5".;?',’  ed  an,l  takes  |,ro,lu,t ion  from  both  Pan\ . 

zone.s.  To  tlies,'  ,1,'velopmi'nt.s  must  he 

With  netivit.v'  on  Di-  inerea..se  iic  ad'icd  Die  pr'ihatiilitv  of  a  larg,-  seal,' | 
Turner  Valley  ‘he  i:c9'  '  "',1  ,if  sn,'- |  program  by  :i  Ibime  ()il-Siiell  of  ( 'al.  I 

I'l'ssfnl  e,,in[>t‘'i  i,,n.s  m.i"  lu'ller  1  he  |  eomhine,  an,l  th,'  po.ssiliilit  y  that 
recoril  of  3S  uvlls  .set  I:,-''  .'I'ai'.  Tw,  n- I  Itenclnni  aii'l  Tri'i  s  will  lie  snce,'s.s- 
ty-five  ve  ils  hav  e  olr' ,  :  ",','11  com  ful  in  their  I’oii,','  (',>111"'  tests. 

I'li'te,!  tills  year  .sn,', ,  .-si  nll.V  and  .a  Therefore.  from  lli,'  lO'odnetion 
26th.  Sc, ittisli  Detroleon,  -No.  1.  m.i.'  |  p.inil  of  view.  .Vli'crta  is  gradiinlly 
yet  iirov,'  eominere.a:  Sevent, cn  :o  hieving  th;it  .statn.--  of  imj'ortane,' 

wi'lls  at','  now  diilling  "'d  at  b'a -d  which  ha.s  l,e,  n  ,  xpe,'te,l  by  the  iin- 
,  veil  more  are  extiectci  to  spn,!  in.  ,lannt('d  mieralor.s. 

-1  .'111  lit  ion  Dire,'  i,!Ie  -v  ll.s  ar,'  cm  What  |■,■ma!ns  to  h,'  .seen  i.s.  what  i 
■It, "I  to  resume  ai'ti,  s,.>.',n.  Tli.-,  .sfeiis  vvi  ■  !„■  taken  (,,  alloviat,'  tlmi 
'I'CiK  .  eoinpletioii  of  1:  'd  I'analian  mark, 'ting  situation  whii-li  is  not  get  ! 

o.  3  aail  Iloyaljtc  N".  L  rai.soil  ttm  ting  lictfer.  Witli  tie.'  uilvcnt  of  wm- 

nmlier  of  |iro, hieing  "1  'vlls  to  9".  Icr  iirorationing  will  l)e  on  a  low','>r 
hi-  will  he  increase  I  '  '  well  over  scale,  as  .soon  a.s  l.'irg,'  scale  agrii'iil- 

lo  liet'or,'  the  end  of  th  yiar.  tural  operations  ,',':i.s". 

- -  'Che  dumping  .if  .Montana  Oil  on  Ih" 

S  "ilhwesl  No.  3  I,"  located  just  inairies  will  loom  largi.r  ami  lar.gei'. 


tut  9  ir',s.  P,9',.. 
1st,  inu3.  I  , 


Milli’il  j(<*ri»vur\'  jut  ton 
:*i.oSi  10. ;n 

110, ooh  in, 10 

ll.soi  12  :l’. 

M.-l!’:;  M0,0S2  12  76 

f'H.’HS  OH  .‘SlO.RO 

lOl.H.H  #10.l.> 


RII.IFF  VRI.IX.IHV 


nunuiiu*  (H  protlucinM'  " 
'riii.-  will  hr*  i]ir’»-ca'4c  ! 
1IM»  iH’liUi'  tho  vnA  th 


S  FUthwoHt  Nu.  8  \t"  looatpfl  Ju.^tl  praii'ius  will  l<v>ii 
north  of  Uoyalitc  No.  4.  and  Winalta'  ;u;  time  goes  on. 


tScpich  Whisky  at  its  Glorious  Best 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  27,  1939 


Record  oj  Canadian  Stocks 


\Vr.*k  ondinK  Oct.  24.  11*30- 


- 1<>30- 

Aj«k  High  Lc 


Abitibi  . 2 

I>o.,  •  . . 

!>(>..  7'*,  prof .  3,*> 

Armo  (tln\ . .  b 

1  >0.,  prrf .  • 

Agnrw  Surpass  .  II 

I )o.,  pr«  f  .  10.> 

Alborla  (Irani  .  H 

1  »o.,  pr<  f  . 33 

Algj  ma  St<rl  ('I'rp.  ...  20> 

ho.,  prrf . .  84 

Amal.  I  b-rlri'-.  taw.  ... 

Anglo  C’an.  Tr)..  prrf. . .  IK 

Asi>»'Si  «ip  21  ^ 

Assor.  Hfrwrrirs  •  .  .  •  If 

1  'n..  pr*  f  .112 

Trl.  A-  Trl..  prrf.,  23 

\ult  A  WilM’rg.  prof .  . . .  10<> 

llarri*l(H'.a  .  .  .  '• 

Maihrr's  atl .  •'* 

l'r..p-rf  ...  :b> 

}'ao»  r  ■  A”  ...  IH’ 

N.  i*rain  2’ 

I  o  .  pn  f  .  . .  I,» 

|Va!!.\  nr.'s  .  7 

]  Jst  pn  f  .  102 

I’c..  2ril  pr(f  .  03 

Tlrl!  T<!rpb'’fH'  .  102 

l*iltn!or»'  Hat .  8 

Hlvir  Ki bbnii  ........  7 1 

I’r..  prrf  fU* 

!lrantfor<i  ('oro..  |>rrf  ,  IS’ 

lira- ilian  .  ...  8’, 

Hrowrrs  A*  t‘i«till«rs  ...  ^ 

11.  \.  Oil  23V; 

H.('  I’owrr  ■  .A" .  20 ‘ 

Do.  r.  .  2V 

Bru'ksilk  .  r.-V 

HiiiViirg  Tn'd..  ('la^s  IT-V 

Buh'lo  .  13 

Tlu'')irgton  Strol .  l.'.i, 

C'alpary  r .  '.0 

('an.  Hr.  ad  . 

T)o..  \“  pri'f .  1(t0 

f>o..  I>  ‘  prrf . 

Tan.  Onirnl .  .  . . . .  7  V 

r*o.,  prrf  .  8f> 

Can.  f'yrlr.  prrf.  .  102 

fan.  Founiirirs  'A”.,..  23 

I>o..  IV  . .  21 

Can.  No-.  Powrr.  . , I  .'i’  l 

fan.  Tark.  r-i  . . . .  1»M 

<'ar.  S-S.  I.inr? . ,  7’ 

Do.,  prrf  .  .  .  '  ] 

<’an.  Wi-r  A  (  able  '’A  ’  Ki 

Do..  IV  .  21 

T>o..  pr(  f  .  ,  .  102 

fan.  Bakrrirs  A’* .  I  on 

T>o..  prrf  . . 

("‘an.  'Brf'wrrirs .  I  Jo 

!>(•..  prrf  .............. 

Can  B’‘rn’'.r  . .  f- 

pr»  f  _ _ 

Can.  fannr-s . .  lo 

Do.,  1st  prrf  .  1'* 

Do.,  2iKi  pp  f .  12  4 

Can.  Car  A-  Foundry  ....  1 „ 

Do.,  prrf  .  23’:; 

Can.  CrlHnr«r ,  2iv 

Do.,  rights  1 3 

Do.,  prrf  . 118 

Can.  Convrrtrrs .  1  *» 

Can.  Cottons  .  8  > 

Do.,  p’rf . l‘'.*i’^ 

C an.  Drrrigr  A*  Dork .  V* 
Car.  Fairbanks.  p’'#f.. . .  1^2 
Can.  F'orf  ign  Invest ... .  13*  4 

1 1o.,  P’‘«  f  .  * 

Can.  Grn.  Flrr  . 20** 

f'an.  Ind.  Alrobol  "A”  ,  t'.- 

Do.,  H”  .  3- j. 

Can.  Iron  Founarlr?  ...  20 

I*<‘  ,  prrf  . 

Car .  Lororn- •t’^•r  . . 

Can.  Maohini’‘v . .  18 

Can.  0:1  Co . H 

D*!..  prrf  . .  1 1  D  .• 

C an.  Far.  Fly  ....  *  ’ » 

Can.  \^'a0  paper  V*.  ..  0 

T>o..  TV  .  3^ 

C an.  ‘U'’!-'’  TP’S  .  3”, 

Can.  ^v.  B  Boxes  A  . .  13 

Carnation  t’o.  l«t  prrf,.  Ito 

Corkshutt  ri-'w  .  I  Pi 

Cons.  Pak‘'ri“s  ....  P 

Cons.  Mm.  A-  Smelt ... ,  TiPj 

Consumers  r»as  .  1K7 

Cos*.  lmpe~'al  M’lls  ...  2*> 

Do.,  p^.  f  133 

Crov.n  Cork  A  SfaV,...  2  * 

Crov.-5  \e<T  ('oal  . .  2  ■ 

Dis^  llrrs.,'-  acams. ....  18 

prP  .  M’.'- 

tV'rr.  .A'glo  . 3>o 

V-K.  P-.  r . '73 

Don'ir.’on  B—dgf  . .  18* 

Dorn- Coal.  pref.  .....  22 

Don-'.  r<»u'.dr:‘'«- .  37 

Do.,  p-ef .  kk;  . 

Den  (ila.s'--  . .  ID  _ 


r 'om.  M‘-'  1  A  (  ' 'a!  H 


8Vi  lot, 
\  -D, 

23*,  23 *, 


Fas-.  AVash'rg  Ma-  hine 
Kb  V-f.h;v  t  ..-p  ..  . 

Kran-..l  A  H‘at.  I’.-oci.. 
KneV^a  Kl-etr-c  •  A".  . 

13...  iV  . 

E<iuiiahb-  T.iff  . 

Famo-js  T‘luv.  . 

hanr.v  harm*  r  >ho:)S.  . 

Flru-v  Tiissrll  . 

Do.,  p-ef  . 

Ford  rinss  \  ’  ... 

D<  ..  f'la--s  TV. 

F*  nur  'la*  '.op  «  o,  ot  (  an. 
(laur.rau  T  '.v.i  -  .  . . . , 

f*e..  rights  . 


Ham.  7V:d:: 
Ham. 


Katii'..ul  ( ;  t  •>' .  rs  . 

Do  .  pn  f 
Kat.  t.i  1  fa: 

Nut.  ■  cw.  r  A' 

Niagara  U  ue 
Norarida  .\1 1*  r  . 
Nortr.  Star  Oil  .  .  . 

Ho.,  pnf  . 

OgilN  le  ]•  lour  .... 
Do.,  pr*  f 

Dnt.  :  t(el  I  i«m1  .  . 

Orang'*  <  rush 
1 )(».,  prof 
Oltaua  K!-  t  trie 
Ottav.a  <  ar 
(ittawa  F  n  A  I'v  r 
1  pr<  f 

Page  He-ey  I'UPev 
Pautepec  DiIk 
Panmans  Limited  . 

yfi . 


2(*’  .  IDs 
1  1  o  *.0  I  ^  , 


1 7  Photo  Engravom .  17 

—  Porto  Rioo  Power,  pref.,  07 

»  fy*  '  Power  (  orp  .  H 

.  [  Pnwod  Metalj*  .  12 

I  Price  Bros  . .  22 

Do.,  pref  .  .  (13 

'  '  '  Quebec  Power  . Jti 

-  Currpnt  i  KnittinR .  ti 

Di  .Rat*  Remington  Rami  ....  *10 
Reinhardt  Tlreweries.  . , ,  2 

j  •« »..  Riversiae  Silk  A’ .  2(> 

»... .  Holland  Paper .  II 

Do.,  vot.  trust.  . . .  17’ 

• . . .  Do.,  pref . .  '  *‘0 

.  •  Ruspell  Industries. .  100 

60c  I  Do.,  pref  .  126 

$7,00  I  Saguenay  Power,  pref.  ,  102' 
i  ....  I  Shaw.  Water  A  Pwr, . , .  22'* 

••••  Sher.  Williams .  12-’ 

1  .  1  >(>.,  pref  .  103 

t  ••••  j  Silverwood  Dairy .  4' 

■  *o'-r  I  f’***'^ . .  • 

$2.10  j  Simon  A  Sons .  7' 

■  bOe  b)  I  Oo..  prrf .  .  f>l 

I  Simnsnn  **A”  st(u*k  ....  Ii> 

S'-Pf  Ho..  ■fV .  o' 

•  I'".,  pri'f . 04 

$o.f>0  I  Smith  I  Howard'  Paper.,  18 

....  I  I  )o..  pref .  '.’6 

■  ;  -  Southern  fan.  Pwr  .  .  12 

?«.o0  Standard  ('hemical .  1*> 

«.••  Stsvndard  Paving  .  i  O'* 

1*0.,  pref.  (new*  2' 

.  .  •  •  Stand.  Ste,‘I  A  f  on., pref  3S 

Steoman  Br(is.  . .  2** 

$h  00  j  Steel  of  ('anada .  87 

,  Do.,  pref  .  K3 

.<8 . 00  I  Sterling  foal  .  I 

.  ■  •  •  !  Stuart  Dil.  pref  .  10 

^  '  ,  Supersilk  Hosiery .  2' 

;;V  IV..  pr.  f  .  71 

$1.30  J  St.  T.awrenio  Ci'rp  .  . 

- I  Do..  -A'’ . IT- 

•  .  A  V  :  Fit*'-  Fb>ur  Mills  .  .  .30 

.y  .OO;  n„,.  pref  . n:. 

$2.00  St.  l.aw.  Paper,  pref  ,  .  .  17* 

•  •  •  •  :  Tamhlyn  l.t(  ...  1 1’« 

_  '  I  ><».,  pr»  f  .  .’2  ‘ 

'^Vnn  Ti<’ Top  Tailor. .  M 

$0  110,  rv..  iir.  f  .  too 

Tcmk.'a  .  :: 

I  *o..  pref  ....  1  > 

.  Toronto  Klevators  23 

Mo.,  prrf  17 

Turkrtfs  Ti>l'ari'rt,  prrf.  I.'i) 
Twill  l  ily  . 


y,  Waliarro  (  otto-... 

■'•'■'V  Walk.T  lliraiii  (,..V\V 
I  |»r''f 

Int  \ti,.tv'rn  Canada  Fl.ejr 
Mo.,  prrf  .  , 

'oo  j " 

WrMon'..  . 

•'  1  If'.,  prrf .  ... 

*  1  rt  A  'N  ilstl  Ltd 

WifoHpfg  Calertrie  '  A-.. 

J.'  M.v.  If  .  .. 

^  I  )o..  iirrf 

WoimIs  \|fg.  ft),,  pref  . 
'^1'  .  Wf.ou.  \lex.  A  .1..  pr.  f  . 

•  ■  *  *  1  ^  f>rk  Knitting  Mills  .  . . 

.••••Zeller'S  . 

. 

UP  '  I  aradienre  Nat . 

f  V'nimerce . . 

.t-t  00  '  Df'minion  .  1 

.<0.1*0  "hil  . : 

Mf*ntr»al  . 

.'•‘ova  Scotia .  I 

$1  PI  Ibna*  . . 

$8  "0  lOW'^  and  TRI  STS 
....  t  a?*.  !VTr?i«iert  ...  1 
.  t  'eptral  *  'an.  I.oan  .... 

Int-  <  bartered 'T* rust .  1 

n'\  7!ci'f  Invest.  . 

. .  .  Hiron  A-  Krie 

D'«..  2*>  p.e.  paid  ,  , 
.“Or  b  Land.  Banking  A  I.oan. 

$8  3"  Nat.  Trust  ...  .  1 

Ort  Loan  . 

•‘'^e  Heal  K^tate  I.Mans  .... 
‘.df  Tfirontn  lien.  Trust  ,  ,  , 

. .  Tf'ronto  Mortgage. 


NEW  YORK  STOCKS 


Oct.  18  Oct.  25 


Air  Rf'duentm  .  . . . 

BP  J 

«2.'4' 

+ 

_ 

.Allied  Chemical . 

184 

184 

Allis  Chalmers . 

14> : 

44 

— 

'4 

.Amerada  Corp  ... 

6|’-N 

BT*. 

- 1839 - - 

.Am.  Can  . 

ini'. 

llOVi 

— 

Low 

.Am.  Car  A  F 

aiiN 

SHVi 

'4 

69.00 

B4.00 

,-\tTi.  A  For.  Power 

2'*^ 

2'j 

+ 

64.00 

32.50 

.Am.  Locomotive. 

28’ li 

28 

• - 

lOfi.OO 

95 . 00 

.Am.  Macn.  A  Fdry 

13'. 

15'« 

+ 

1:.‘8 

104 .  .50 

92.00 

.Am.  Power  A*  Light 

103.00 

91.00 

•S:.  Pref 

13 

t 

98 . 50 

82.00 

Po..  $li  Pri  f  __  .  , 

50’ X 

BIJ. 

+ 

IH 

92.50 

78 . 50 

Provincial  and  '  Municipal  Bonds 


$6.00  ,  Pref 

^7.00  1  14o.,  $6  Pref 

$7  00  I  Am.  Water  A  Eler 

.\m.  Smelting  . . 

OOe  }  Ain.  Steel  Foundries. 

Am.  Sugar  . 

$7.00  '  Am.  Tel.  A  MVl  . 

.  . . .  i  Anaconda  C\>pper..  . . 

.  ..  i  .\tchison . . 

!  .Mlanlic  KeltningCo 

$7.00  I  .Vviation  forp . 

.  .  I  Baldwin  Loco . 

Halt.  A  Ohio . 

A  BarnsdnII  forp  ..... 
'  ...  Bendix  Aviation  .... 

$6  00  Bethlehem  Steel . 

80c  Boeing  Airplane . 

Int.  Bordens  . 

....  Briggs  Mfg . 

....  f  elanese  f  orp . 

,  f  erro  de  I’asco . 

60c  fhesapeake  A  Ohio  It 

$l  77)1)  Chrysler  Motors . 

$1 .  ff)  Colgate  Palm . 

...  ('ons.  Edison  of  N.Y. 


PBOVTXCTAK 

Alberta . 

7.  Do . . . . 

British  Columbia . . . . 

l>o . 

*  |4o  . . 

Manitoba  . . . 

•  Do  . 

New  Brunswick  . 


I*  108.50  00.00  ‘Nova  Scotia. 

,7s  115.00  104.00  Ontario . 

113.75  101.00  Do . 

2  108  .50  1*8.00  7.  Do  .. 


08,00  •Ontario  (Hydro  Electric  Power  Com.) 

100.00  •  Do  . 

5*3. 00  Prince  E<lward  Island 

5*.5 . 00  Quebec . 111*,*..*... 

56 . 00  Saskatchewan . !!.!!!!!*.!!!!! 

67.50  Do  . . . 


Rate 

Maturity 

Price 

Asked 

6‘k', 

1  Men. 

1947 

68 

.00 

72 

.00 

f>^c 

1  Oct. 

1959 

64 

.00 

68 

.00 

6% 

15  Feb. 

1947 

103 

.00 

107 

.00 

o 

1  .K«>pt. 

1953 

100 

.00 

104 

.00 

4N 

1  Oct. 

1953 

98 

.00 

102 

.00 

6^; 

1  Apr. 

1947 

98 

.50 

102 

..50 

1  Ort. 

1951 

88 

00 

93 

.00 

5 ' 7 

15  May 

1950 

104 

00 

109 

00 

4 'I 

15  Apr. 

1961 

101 

oo 

106 

.00 

4*  j 

15  Sept. 

1952 

103 

.00 

108 

,00 

r»»i 

1  July 

1946 

110 

50 

113, 

50 

4 

1  June 

1950 

lOf 

00 

no 

50 

r: 

1  June 

1971 

lot 

00 

100. 

00 

4';, 

1  Aug. 

1957 

104 

00 

108. 

50 

4-N 

1  Jan. 

1970 

108 

00 

113. 

00 

JV,. 

1  Oct. 

1915 

94 

50 

93. 

00 

4*4 

1  Aug. 

1958 

98 

00 

102 

on 

15  Aug. 

1953 

67 

no 

71 

0 

6^;. 

15  Mch. 

1952 

84 

00 

89. 

CO 

1  Aug. 

1958 

78 

00 

83. 

00 

Ml  NUTPAIf 


*/?  108.00  102.00 


10'',( 

8 

10 

8* ; 

'SOC 

(’ont.  Baking  "A”. . . 

—  •»  ^ 

69 

I's 

'  •? 

Do..  •  B  ' . 

1  U 

7% 

$5.00 

Continenlal  r»n . 

49*4 

*  ^ 

296.5 

Corn  Products . 

fii\ 

IS'.; 

A 

Crucible  Steel . 

51 

32 

$1.00 

Columbia  (ias  ..... 

71 

113 

125 

Ill 

$7.00 

(’utis  Wright  “A'k... 

27$. 

1 .; 

i065 

49 

21 

A 

Delaware  Hudson.. 

26 

250 

12*  . 

n 

T)nuglas  Aircraft.  , . . 

82 

*c> 

.'•4 

5*’ 

$2.50 

Du  Pont . 

182 

1 

155 

14'j 

R'j 

Elec.  Power  &  Light, 

9 

-•  5 

10 

109 

95 

$r.oo 

Freeport  Texas . 

n.514 

3  • ; 

p . 

(irnrral  Cable . 

I 

1  Hj 

1.5 

6 

General  Electric. , , , , 

4 1  ■  H 

1 

1460 

10 

General  Foods . 

4l’(i 

47 

41 

$2.«2I, 

General  Motors . 

150 

17.5 

150 

$7.0d 

Goonrich . 

22’ : 

3 

•» 

(toodvear . 

29 

1  ^ 

2100 

* 

15 

iT 

HOed)) 

Great  Northern,  pref. 

32 

11900 

3 

Great  Northern  Ore., 

I8>.; 

;  1 , 

in 

3N 

2 

Greyhound . 

t6\, 

*.  M  . 

•1‘3'  * 

$.5.00 

Howe  Sound  Co  .... 

53*  : 

2 

.123 

33 

12 

$1.00 

Inspiration  (’opper.  . 

17', 

i  *  . 

615 

.50* 

33 '  j 

$4.00 

Internal.  Harv.  N.J.. 

65*.: 

' « 

1630 

w 

20*  j 

IB'  j 

$1.00 

Inter.  Hydro-Elec .  ,  . 

5-*  H 

4-  Ijg  IMF  .50 
4  l!*l  104.00 


flO  on  ('ity  of  Charlottetown. 

5*8.00  ‘City  of  Halifax  .  . 

5*8.00  City  of  Hull . 

5*7.00  City  (»f  I.evis . ]  [ 

102.00  <3t.y  of  Moncton . . 

5*2.00  City  of  Montreal . 

5*8.00  •(  ity  of  Ottawa . . 

5*5*. 00  •City  of  Quebee  . 

5*4.00  ’('ity  of  Saint  John  .  .  . 
80.00  (’ity  of  St.  Lambert,  .  .  , 

5*1*. 00  City  of  Sydney . 

r*0. 50  City  f'f  Three  Rivers.  .  . 

100,00  *(’ity  of ’rf>ronto  . . 

88.00  *(’lty  of \  ancoiiver . 


.00  5*5  00  (’ity  of  \\'os( mount 

.00  .5.5.00  (’ity  of  Windsor 

.50  85,00  ’(.ity  of  Winnipeg 

•Payable  ('’anada  and  New  York. 


1  Jan.  1952  101  00  106  00 

I  May  1952  98.00  101. on 

1  Mch.  1954  97,00  101.00 

2  July  1954  102.00  107.00 

1  Mch.  1945  5*4.50  5*9. .50 

I  July  1949  106.00  110,00 

1  June  1959  100  00  105,00 

15  Apr.  1971  1*7.00  102. (M* 

1  May  1967  82.00  87  no 

1  Aug.  1944  100.00  105  00 

t  Nov.  15>.58  97.00  101.00 

1  .Tan.  1949  106.00  110.00 

15  Jan.  1970  91.00  97  Of* 

1  May  19.54  05.00  100  00 


.  3',  31  Dec.  1975 

.  4':;  I  Apr.  1961 

zi’ayable  Canada.  New  York  and  London. 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Investment  Dcalcr.s  Associ.itioi 
Canada  as  at  October  2Sth,  15)30 


22 

23 

22'. 

S- 

7s  ;; 

25 

20 

$i.:-o 

155 

1 .5.5 

1 

168 

110 

.$8 .  no 

1,58 

161 

J59 

-i-  n.; 

180  .. 

179 

135 

$8  00 

209 

200 

8 

210*- 

185 

$10.00 

205 

205 

203 

9  . . 

219 

185 

$B).00 

195 

20 ; 

200 

4-12 

7  , 

.>.».> 

170 

$8.01) 

300 

314 

302 

+1 1 

1  •S4  . . 

3111 

28.5 

$12.00 

17K 

180 

17.5 

+  2 

10,7  .. 

192 

1.50 

$8  00 

250 

25R 

2tl 

1  .. 

253 

21.) 

$10.00 

1,37 

140 

1.37', 

.1.  r. 

^2  .. 

175 

182 

13,7 

$8  00 
$8  00 

100 

.<5 

5 

. . 

102 

100 

$4.00 

23 

26 

-i  3 

1 00  . , 

28 

22 

$1,00 

70 

70 

1ft  .. 

70i„ 

60 

$4  00 

K 

8 

99 

9 

8 

80c 

30 

....  35 

<55 

55 

3‘* 

$4  on 

195 

19.5 

200 

1  !*2 

$«  00 

98*5 

...  105 

115 

no 

98 

$5  00 

.3.5 

30 

—  5 

2 

35 

30 

$2.00 

84 

81 

SO 

21 

90 

6!) 

$t  00 

96 

....  99 

86 

114 

95 

$12  no 

I  ltd.  Pap*  r,  pref .  19* 

Do.,  New  .  LT*, 

Inf.  Tel.  A  Tel  . 

$7.00  I  Jolins-Manville  ...  80’-. 

KOc  1  Kennecoft  ('oppor.  .  .  41'; 

$5.00  I  Louisville  Nash  K.ll.. 

$1.00  '  Alacy  R.  11.  A  Co  .  .  33^v 

,  [  Miami  (’opper  .  13*. 

I  Montgomery  Ward.  .  .56’ 

_  I  National  Biscuit.  .  .  23* « 

National  (’ash  Register  16*, 
A  *  National  Pi'wer  A-  L.  8‘^ 

N.Y.  (’entral.  ,  .  .  22 

North  .American  23*  < 


Philip  Mf'rri.s . 

Pure  Oil 

Public  Service  of  N.J. 


-  -1939 

lligh  Low 


GOVERNMENT  BONDS 
Ini. 


1  loo'j  i*:» 

103  98 

104^4  100 

I  100*:  1*0 

!  100',  89 

j  5*8»|  82 

I  10454 

102*'h  ‘H 
I  ]04»r  92 

;  108*4  9.5 

i  108*4  100' 

1(*7'  ;  JOO 
112L  100' 


9.5*4  Pom.  of  (  anada  Bonds. 


Riitc 

Due 

1  kl.Vt$ljlc 

.A  1  tt  Ui  1 1 ;  •  • 

IL-I 

A>k 

'J 

•ID 

C 

June 

*  1 

98  . 

99 

2>j 

3 

.ID 

< : 

Jun« 

4  ; 

100*  ; 

101  ' 

AD 

C 

Oct. 

42 

1 02 '  i 

103', 

3 

.ID 

June 

50-55 

95 

96 

3 

JD 

G 

June 

j53-58 

91  ” . 

95' , 

3 

M.4 

C 

S€!)t.IVrp.s. 

87-'‘ 

SSL 

y'l 

JD 

G 

June 

46-49 

991 

100* 

ikU 

MN 

G 

Nov. 

48-51 

98*1 

J»9', 

HU 

JD 

( : 

June 

56-66 

96  , 

97 

3’ j 

AO 

( : 

Oct. 

44-49 

lOOL 

101 

4 

AO 

G 

Oct. 

43-45 

1033, 

B*1^ 

4 

AO 

G 

Oct. 

47-53 

103*„ 

1**4  s 

4’i 

M.S 

G 

Sept 

40 

B*2*i 

103* , 

4*2 

4’.i 

AO 

Oct. 

41 

108 

109 

lA 

G 

Feb. 

46 

10,8  . 

10) 

4«j 

MN 

G 

Nov 

46-56 

1 06  *  : 

10.  * 

4tj 

MN 

G 

Nov 

47.57 

107 

lOH 

4*3 

MN 

G 

Nov. 

48-58 

107* , 

108’  ; 

4*3 

MN 

(: 

Nov. 

49-59 

i08 

B*  > 

MN 

G 

Nov, 

41 

H*5^, 

Bk:  • 

if 

AO 

Oct. 

13 

108  , 

railway  and  navigation  bonds 


92  « 

78 

(  anada  Steamships . 

h 

JJ2  » * 

Jan. 

57 

!■■l '  J 

82 

(’anadian  Pac.  Railway . 

4'.j 

JDI7  <■ 

44 

lot 

91*. 

('anadian  Pa<'.  Railway . 

6 

MS17  (• 

42 

89 

Vi 

Canadian  Pac.  Railway . 

3 

AO  C 

Oct 

45 

117' j 

B*3*- 

Can.  Nat.  Kly,  iDom.  Guar.).. 

Pi 

MS  CM, 

51 

II8», 

106' J 

(’an.  Nat.  Rly.  (Dora,  (luar.*  . 

Pi 

JDto  CNI, 

120*  j 

107 

(’an.  Nat.  Rly.  (Dom.  Guar.)  . 

,1.1  CM, 

July 

49-69 

tool. 

91 

Can.  Nat.  Rly.  (Dom.  (Juar.).. 

3 

JDLi  G 

1  >ec. 

45-.50 

99*4 

8!) 

Can.  Nat,  Kly.  (Dom.  (luar.)  . 

3 

JJ17  C 

Jati. 

54.59 

Montreal  and  Toronto  Curb 


k  pek  ending  Oct.  24.  1939— 
High  Low  Prirr 

Change 


- 1939 

Msk  High  Le 


$l  Alum? 
$}  59 

‘'9c  Pafhi: 


_  .  ,  Texas  C orp 

I  Texas  (iulf  Sulphur  . 

I  Texas  Pacific . 

Twenty  Century  Foy 

6Cnion  (’arbide 
I'ninn  Pacific 
]  Cnited  .\irrrafi 
I  I'.S.  Indust,  .\lcehol 

f  ;  TVS.  Rubber . 

1  )o.,  pref 

('iir'ent  ,  T’  .S.  Steel  . 

iv.  Rate  Do.,  pref  ....  . 

'  A'  anadium  .  .  . . 

...  Western  I'nion  Trl. 

.  ,  WcHtinghouse . 

6';(  ,  Woolworth  Co  .  .  . , 
.  .  . .  j  Worthington  Pump  . 

....  5'ellow  Truck . . 

.  j  Youngstown  Sheet  A 
6'“o  I  Tube . 


),  Distributors  (■roup  liie. 

It*  1  North  .Anier.  Trust  Shares  19.53 
i,  Di*..  1955 

I  Do.,  19.56 

ln>..  1958 

•I  umulative  Trust  Share's  . 

2 1  AtiKTiraii  De|m'«l(or  Corp. 

\  '  *New  ('orp.  'I’rust  Shares  .Xcc  . 

1  h:  i  *  I  )n--  distrib  .... 

*  1  ‘Old  < ‘orporate 'Prusl  Sliares  . 

'  7  Calvin  Kiilloek  Issues 
r,;  i  (’anadian  liivesiment  Fund  .. 

I  •Bullock  Fund . 

I.  :  Dividend  Shares  . 

i;  !  •TI.S.  Elec.  Light  A  Pow.  "A”.  . 

1  3^  *  Do. ,  ‘  ‘B” . . 

t*  •  Do.,  Voting . 

2  *  ‘Nation  Wide  Seruritien  ‘  B”. 

•  Do.,  Voting . 

1  ‘IkS.  Funds. 


Unlisted  Canadian  Stocks  Q 

lied  by  Kinpen  A:  Co.  Inc.,  Montreal.  Quo.  |r(i||Hes 
ubjpct  to  ronftirmation  and  price  change)  ^  .p  Tp 


a»  ao  an  (.  gr.^ 
Pdl  Va 
an.  Nor.  I'i'w. 
an.  r.  A  f'.  Ir 
Do.,  p^'f  .  , 


fte;.  •  Supplied  by  Kinpen  A:  Co.  Inc.,  Montreal.  Q' 
pQ  I  (Subject  to  ronftirmation  and  price  change) 

Int.  I  STOCK  nifl  Asl 

$1  .•“9  ♦  .Abitibi  power  A  Paper  pref.  33  3ii 

$1 .20  Acadia  Sugar,  com .  4*3 

•Algoma  Steel,  pref .  90 

7''t  ;  Do.,  cr»m  .  19  21 

Andian  National  Pipe  Line .  32  3fi 

7Cr  !  Bratidram-llenderson  . .  2*7  4 

....  I  B.C.  Pulp  A  Paper,  prof  .  48  .53 

*  Do.,  com  . .  19*3  21 

B.C.  Sugar  Refinery  .  93 

$I  00  j  Burns  A  (  o..  Limited  “A” .  7  9 

.  .  Do..  'B*'  . .  .  .  .  3  1 

7^-  Calgary  Power,  pref .  95  99 

....  ('anada  A'  Dominion  Sugar,  new.  33  35 

.  .  i  Canada  Wire  A  i  able,  pref  ....  103  106 

Cannoian  .Airways .  1  2 

(’anadian  .Arena  ,  ,  .  8  10 

.?2  00  Can.  Fairbanks-Morse  (’om.  .  22  27 

Int.  Can.  Fur  Auctions  Sales,  prrf  .9 
Do.,  com  .  *5 

..  Can.  1  ietieral  Invi  stment  Trust.  1*  9 

.\  (‘an.  Indu-stries  Limite  d  “.A”  230 

Do..  •  fV  ,  231  236 

Int.  (‘an.  Industries  Limited  pref  .  .  ,  I6(*  16.> 

...  Canadian  Ingersoll-Rard  135  1 10 

(’anadian  Investment  Fund  4  15  4.5 

60c  :  (’anadian  Investors  5  7 

('anadian  Tube  A  Steel,  pref  68  75 

'  Canadian  Tube  A  Steel  Coni  .8  9 

I  )o..  2n<l..  pref  9  1 1 

(‘an.  Western  .Natural  Gas.  pref  96  5*9 

6t)c  I  Do.,  com  25 

.  . .  Cana^iian  We.stinghouse  54  57 

.  .  !  Cnariered  Trust  A  Fxecutor  (’o  9.5 

:  (’base.  \.  W.  8V  pref.  21  27 

I  ('laude  Neon,  pref  5'j  7 

.\  \  (’ons.  Div.  Standard  Secur..  pref.  8  10 

,  .  .  .  j  I  *0..  cf»m  lOr  20 

...  Copeland  Flour  Mills  7  10 

.  .  .  .  '  (’row  n  Tru.vt  80  M) 

..  {  Dr>minion  of  (’an.  Gen.  Ins  .  105  120 

...  l*ominiou  'I’ransport  ('o  .  .  3  6 

.  '  Dorniiiion  Woollens,  pref  6',  ; 

...  I  Do.,  <‘om  .  ,  I  ‘  ‘2 

*  Drummond  .Street  Realty  com.  1*4  3 

...V  Dunlop  Tire  New.  pref  .  ,  21  23 

Dupuis  Freres.  pref  .  11 

.  .  ,  Eastern  Trust  Co  ....  170 

.  Federal  Grain  (  om  ....  3  4 

:  Federal  (Jrajn  6*  pref  .  41  45 

.  ..  .  j  Korejg))  T*nwer  Secs.,  pref .  1  3 

!  A.  J.  Freiman  I3d..  pref  .  25 

.  ,  .  .  !  Gould  l*umi»,  pref  .  15  55 

.1  1  )f>.,  ei>m  .  I  6 

Great  West  Life  205  220 

$!  00  (iuaruian  liealty,  pref  .  16 

50c  '  Guelph  (’arpet.c,  pref  .  9H  !0l 


Corporation  Bonds 


2  95  ]  Spv  Kill 

i  Sunset  .  ... 

5  30  1  hrei-  rl . 

1  t  urner  \ . 

5  08  ICt.ited, 

2,52  I  Vulcan 

2  61  Welii  idoo 

,  VVi'Stcank 
4  55  1  NLISTED 

16  !  ,\dv  ance  .  .  . 

1  13  Cal.  A  Kd. 

16*4  Easlcrest  _ 

2.11  I  FoothilLs _ 

108  I  Hargal  .... 

3  99  '  Lelhbr  P _ 

1.18  !  Madison  .  .  , , 

.  Mar-Jon  .  ,  , 
!  Southw  P. .  . . 
X'analta  .  .  . 
\\  aite  .  .  . 


luto  P  A  P 
d.iH'  Piiln 
Tel.  -V  'Dl 


1  fiit«‘d  Fuel,  pr»  f . 

I  o.,  IV  .... 

I  r  !  ec  .  . 

I  !  it.  .Vn’usernejils  '  ‘A” 

i  >0  ,  B  “  . 

'  r  itid  i  ;i-tiilers  . 

Waterloo  .Mfg . 

Walkerville  Bn-wery 

fr  1.  Interim  dividend. 
'I.atest  Bid. 

(b»  i*lu.‘  Bonus. 

(A;  a  e  of  arrears. 


Halifax  Fire  lnsuranee(’o  H) 

Ini.  ;  Investment  Bnn<l  A  Kbare,  pref. 

$l  121  Me.,  com 

. Inv(  vtment  Kourclat  ion  1  nits  55 

.  '  Londfin  A  Western  Tru«t  (’o  .  .  38 

,V  Maristielfl  ’rh»‘atr<*s,  pref .  2t» 

In.  1  >0..  corn  ,  .  .  .  1 

Marii ime '151.  A  '['el.,  pref .  M 

70c-  Do.,  enrn  .  13 

TOc  Mersey  Paper,  eom . .  t 

l.imited  f»ref  ... 

60e  !  Montreal  .Aircraft  Industries  4 

Mont.  (  ity  A  I 'ist.  Sav.  Bank.  3to 
6',  M'tntT/al  Finance  O'*,  pref.  .  ..  5’ 

;  Motdrc'al  'I’rust  (  ompaii.v  7.5 

Mount  Royal  Hotel.  pr«‘f  .  2* 

Mount  Royal  llotel.com  10‘ 

.5  I  N'-w  Bninsvvicl.  Railwa.v  Co  22 

Neu  Briinswi'  k  Tdephon*- ' ’o.  11 

Norihirn  (Intario  Power  Co.  6',,  !*3 

Nova  Scotia  I.ighI  A-  Pow..  pref  lOJ 
.  ,  i  Proviru’tal  Bank  10(> 

1  (pjebf  e  fhjlp  A’  Paper,  fircf.  8’ 

Reliance  ( train,  i»ref  .  0 

7'  ,  1  Do..  r<»m  6 

^6  00  R<)yal  T  rust  Company  fo 

.'13  00  I  Seal  ()-Sac  t’anadai  Lt.d..  ...  3’ 

20c*  Shf’rhrooke  'I'nist  (‘o  ,  .  )20 

j  Silverwoofl  I  tairies  Ltd  .  .  3 

j  Stand.  CU.v  Prouiict^,  com  2 

'  Stanfield's  Llmitrd,  com  90 

6','  1  Sun  Life  ,5«;miranec- Co  325 

Tra<lers  Finance  ’  \  ”  pref  ,  70 

$1  on  j  Me.,  pref  TO 

.  I  M"..  'N”  Com  ** 

'  I  )o  ,  '  B”  ec-»m  ...  '• 

7*’,  i  Trusts  and  (Juarantee  27 

I  nitid  .Amusement  ’'A”  ...  11 

$1  00b  Fnitid  Borifl  A-  Sfuire  ....  9 

I  niteu  Corporation  ■ ‘A” .  22 

Mo.,  IV .  12 

A  i  Cnited  Steel  A”  6' ,  pref  ,  .  .  22 

'  \V5*stern  Grain  I  nils  8 

Western  Stee)  F*roOuct,s,  com  !* 

Geo.  Wost»>n  Foo<ls  ...  7, 

Williams  (’hocolate  .  4n 

Wirnlsor  Hotel,  com .  2 

Wings  I.iniited .  25t 


^'*k  Beaub.  5, 78  . . . 

36  BHI  Tel.  r>.55 . 

Bell  Tel.  .5,57 . 

Boll  Tel.  .5-60  . 

21  B.(’.  Tel.  4*7,61 

(’silgary  Power  5  60  . , , . 

4  Calgary  Power  5  61  ..... 

•NT  C.  N.  I’owor  5, 53  . 

21  IX  G.  A  Kl.  6*1  45 . 

Gat.P.  3^*A’  . 

Do..  }V  3^4/69 . 

1  Do.,  5  49x  . 

:  fnt.  Hy-Kl.  6  44  . . 

^5  Int.  Pow.  6  .55  . 

66  lint.  Pow.  6  57  . 

2  ‘  Int.  Pow .  6*  J  57 . 

1ft  1  McLa’’en  4  59  ........ 

2T  I  Mar.  T.  A  T.  4  67 . 

'  M.  Is.  Vo.  5*  .  57 . 

M.  Tram.  5  41  . 

9^4  M.  Tram.  5  55  . 

M.  Tram.  4  *  7  55  .... 

NMd.  T..  A  P.'4L:  56.  ... 

6'»  I  Nfld.  L.  A  P.  0-56 . 

19.  ,  N.S.  L.  A  P.  4  57  . 

•  ^»-5  Ottawa  P.  4  57  . 

'  ■  Ottawa  \  .  P.  4  64 . 

"•5  ’  Ottawa  \  .  P.  5  59  . 

9  i  Qur.  Pow.  4  62  . 

11  !  Sag.  Pow.  4*.,  66 . 

99  :  Shawinigan  4*7  67  .  ... 

'  Shawinigan  4  61  ... 

■»*  I'nit.  Sec.  5*.j,.52 

!  Winnipeg  Flee.  4-5  66 

2^  1  )o.,  '  iF  4-5  6ti . 

,n  I  Industrials 

.,n,.  Abitibi  5  53  . 

7;  Alb.  Pai*.  (i.  6  16  . 

c\;  .  Alg.  Steel  5  |K_  . 

.>ij  t  Bran...  Hen.  6  56  . 

“f-  Brown  5* ;  16  . 

•  I  C.  (’anners  4  51  . . . 

\  *  (’.  (  em.  1*,  '51 . 

t  :  (’.  P.  A  Ik  T.  5  58  . 

f,.!  ,  ('.  Int.  Pap.  6  19 ,  .  . 

“  (’an.  Loco  6  :  M . 

’  (  .  Vickers  6  17  .... 

1  :  Co.  P.  .5*  ,  61  exs . 

A  D.S.  A  c.  6',  55 . 

*5  ,1).  Tar1«  V51  . 

'  1  )onn.  P.  4  *  :>  "6  .  .  . 

F.  I  )airi4‘S  6  49  . 

Fam.  Pi.  4 ' 7  51 . 

7(1  I  k'ed.  Grain  6  19 . 

I  For.  P.  Sec.  6  19 . 

fki  Fraser  (’o.  6  .'0  . 

*  i  Cc.  L.  Paper  5  55 

,  Int.  (  .  Bks.  5*  .18 
7  L.  St.  J.  P.  A  Ik  5*  ,  61  . 

«  Lake  St.  .1.  5  61 

Maple  L.  M.  3  .58 
4;  McColll*,  19  . . 


Mersey  Ik  6  4‘*  .  .  . 

M.  A  P.  Ik  ti  17 
Mont.  D.  D.  6  63 

N. S.  A'  c.  3*  :  t;3 
rri<-e  B-os.  5  57 
Price  Brf>s.  1  ’57 

:  Keyt  igouche  6  48 
IvoUand  Parser  4  *  o/.51 
Smith  H .  -1  *  •( ,  5 1 
I  1  nit.‘d  .Amuse.  5  56 


New  York  Curb 


'  Aluminum  (  o.  Amer.c 
I  I  )o..  pref 
!  Arner  Cyanaim’d  B 
j  Amer.  Gas  A  Electric 
j  Do.,  prrf  ..... 

I  Airier.  Lt.  A  Tr ...  . 

I  >0,.  pr».f . 

*  Ani'‘r.  Superpower 

,  Mo.,  prrf . 

1  >0.,  1st  pref  . 
.Asi'ociati'd  (ia.s  A  .  .  . 
Atlas  ( 'orp  ...  . 

Canadian  Marconi 
(’urrier  (’orp 
j  Central  States  Elec 

'  Cities  Srrv  ic*- . 

‘  Citi»*s  SrTvice,  pref.  . 

'  I  »o..  t>rf  f.  '  B”.  .  . 

(  leve  1  1.  Ilium. 

C  olumbia  Gas  A  Kler. 
pnf  .... 

'  (’ons.  (Jas  Ball  .  .  . 

I  Crown  ( 5)rk  . 

!  Ele<  trie  Bonfl  A  Share 
Mo.,  5  pref 
Faircnild  ’  ’.N”  ,  . 

Kor«!  Motor  Ltd 
'  Georgia  Power,  pnd. 
(den  Mrien  '•(•’'  . 
GuKOil 
iJiimlile  Oil 
Int.  Mv<l.  LI.  S..  pref. 
Nat.  Bellas  Ib'ss.  , 
\at.  hue)  (,as. 

N  at .  P.  A  1 pref 
Neu rnont  Min 
\  lagara  A'  !  I  udson 


Pr*nn.  Water . 

Phoenix  See . 

!>,>..  prrf  . 

•  I  ,  -  fVudruit  ial  In . 

”1  -  PltlU'V  Br»W4»l . 

i  .St.  I’arxT  ... 

'  I  to.,  pref . 

*  •f  ■  Sherwin  Williams 
J  1  Sou  Penn.  Oil 
1  Standard  Oil  of  Kv 

'  . . . 

I  Ti  xon  ().  A  f . 

mu  '  . 

CO  I  ’  '  Tubize  ( 'bat  .... 

11"-'  !  l  nil.  cl  1,.  ck-  r.  .A  . 

!  I  >0..  pr.  f 
ii'5i  ■  I"''‘‘<'  VI 

,  n  ‘  i  Tlilily  1’- 


I  I  n.  t.r. 

Wr-e.  t  irain  ti  49 
I  Real  Esfatc 
'  Alev.  Bldg.  6  17 
•  Ach.  Apt.  6'.,  39 
'  Mot,  Oh.  Pr.'6'48 
i  Sherb.  St.  3*  7,. -.2 
:  St  (’.  St.  3  3*  :.i 
,  Wilder  R4-.  5  :53 
!  Wind.  11.  1*  /r.3 


Calivary  Oils 


Investmen  Trusts 


Oil  Stocks 


'•‘upplir’d  bv  .M  Kidtir-:*  A'  *' 
Lid 

nuar<l  ()il  ot  H.ti.a’a  26’ 

;rr.f  c-  19  11.  it  g  Com  2t  ' 


;  laru.'at'4*  *  HI  "f  *  (*l‘l 
?3  ()<i  .  tandarij  Oil  of  .\..L 

$6  90  .  I  iiiori  'J’arik  *  ar,  c^tm 


Soeony  \  aeuum 

Buekeyc-  Pipe  Line . 

Ktir»-ka  Pipe  Line ...  • 

N^k.  Indiana  Piti*  Line.  . 

2  '  i*'.’ort  hi-rn  Pip»  Line 

•71  • .  !  oiJ  tu  rn  P‘-tir..  ( )il 

8  * ,  :  outliern  pipe  1  .me 

28  y  National  Trar'ot 
18^.^  Iiripenal  *  ul 
23^1  International  Pete  Co'**. 


••••  Compilttd  by  A.  M.  Kidder  A  C. 

Bid 

Afllliated  Fund  . 3  98 

•British  Type  Investors .  23 

Fundamental  Trust  Shares  kA”  .5  39 

-  Mo.,  '  B” . 4,80 

•Supervised  Shares  New  .10  43 

13^8  j  (  an.  American 'I’rust  2.75 

29  j  Can.  Intf-rnational  'I'ruHt  1*4 

21  I  Common w«‘alth  Int.  (’orp 
7  1  •Diversified  1  rust  Shares  C”.  4  .05 

Tc  H  ,  •  Do.,  ’D”  6  B) 

36J^  !  ‘Independenee 'I’rust  2  . -’hi 

5*m  ;  •(Quarterly  Ineonv  Miare.j  8-*, 

9*1  j  •(  nitefi  Fixer!  2  46 

14'h  •Lriited  I nsiirancr- 'frijsi  I 

22.'4  I  •I'mied  N.Y.  Bank  Trust . 


i  )cl .  25.  I93:» 

Ri  ]  ctrtrc|  hy  .latn'*?i  Richarrlsi 
m  c«  nis  i : 

LISTED  SK(’T(f*N; 

Admiral  .  .... 

Alb.  Ik  (  . 

Anaiorda  . 

Anglo  C.  . 

Brit .  I  'om . 

Brit.  T.  C . 

Brown  . 

I  Calnu'nt  . 

(’orniru)il  . 

Ctmi.  Pete . 

t  Malkouvie . . 

j  1  )avi'*s  Ik  .  .  . 

I  Ext*  .1.  K  . 

k’lrestone ...  . . 

;  Freehr)ld . 

I  Foundation . 

!  (tlobe  Roy . 

High  Sar . 

Home  . 

1  Mcl ).  Seg . . 

,  McLeod  . 

I  Mercury . 

Mill  City  . 

I  Mrxiel  . 

’  Mon.  Roy  . 

1  Nat.  pete  . 

!  New  Val  . 

i  Okalta  . 

1  I  'o.,  pref  . 

IPhillitisP  . 

prairie  R . 

'  lti<-|.liehi  . 

Royal  C  . 

,  Royal  Cr . 


Continued  Progress  Is 

Shown  by  East  Malartic 


[[J,',  i  .Makirl  i<’  .Minos,  I, id..  ro|Mii  i.s 

I'..;  I  Scplotnbor  i.rndii.  l  ion  of 

'  of|iiiil  will,  inoininni  lo  from 

L’fi.iM'J  Ions  of  ore  niiilo.i.  indioni inc 
i  rivoiimo  I'oi  ov.'ry,  of  .117. por  Ion 
!  willi  Kcdd  ill  .y!.')  t>or  ounoo.  This 
I  ccmipii I'os  ^vilh  ,SISI,.'>fi0  from  "•l.h.'iT 
j  Ions  iiiillod  in  .\neiisl  witli  ;in  in 
I  dii  iilcd  iivoriiMo  rocovor.v  of  ?7.lf>  por 
j  loll  on  I  tie  siinio  Inisis. 

!  Tlio  opoiiilinK  ropoil  sliilo.s  fliiit, 
idiirinu  Sopionihor  d<>volopnionf  fjiros 
j  woro  iidviincod  ‘JTI.S  fool  mid  sfopo 
doiolopmonl  fiiios  li-'i  fool.  Tho  .''I’n 
.  y  J  i  fool  lovol  orossonl  \v;is  iidv.'inood  lo 
iioiir  llio  oonliirl  oro. 

'}!  I  Iloport  sliilos  :!. (!!,■)  cilhio  fool,  of 
'  i  oro  was  brokon  from  backs,  l.iU.'i 
i  onbic  foof  in  sundry  slasbin«  and 
to  I  t-SfiO  tons  in  silling.  Tbo  .'iP.Sl.')  tons 
iiT  of  oro  wc'ro  broken  in  slopes,  2,1k:? 

tons  in  slots  and  28,170  tops  in  pil- 
'■£i  lars  and  :?:?!»  foof  of  surface  drillins 
I'ki'  was  done  near  the  oast  boundary  of 
tbo  property.  In  hole  88  a  section  of 
i'd-i  0.2  foot.  assayiiiK  .$1.  was  cut  in 
2^!{  mineralized  Rroywacki*. 
t'>!7  Construction  of  mill  addition  is 
K  procoodiuK'  rapidly  and  mill  should 
ho  road.v  for  oiieration  bv  December 

I. 


I  Tlit>  Financiiil  'I'icnos  reacli(‘s  h 
class  of  |>*‘oplo  who  are  iictoreslcd 
and  able-  lo  Imi.v  incostnioiit  secicri* 
i  lies. 
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itr.iti.sFditi)  LM( i:  lidi.n  misfs 
i  hiis  .'-••t  ii|i  ihi’  ilijinioiKl  (liill  lull  ft. 
not  til  of  hull-  \o.  7.  wliirti  >sii.s  cotii- 
I'lctcd  IhvI  \t(i‘l<,  ;iii(l  which  cxtcmlcil 
Ihc  liiiKth  of  tlo'  licw  olc  y.oilc. 
tot.'ll  of  I.MI.OIIO  tolls  h.l\c  tllfcjiil.V  hern 
itidiciitcil  ill  this  new  y.oiic  tf>  depth  of 
".111  ft.  I’oiir  |iiiijillcl  veins  hiive  heeii 
f.iiiiid  to  dote.  ui\ ins;  conihined  width 
I  of  10  ft.  As  hot  h  the  Inst  holes  drill- 
id  on  the  inoih  ;ind  south  ends  >;Hve 
Kood  lesnll.s.  the  oieliod.v  is  oonsidef- 
ed  .still  o|Moi  iit  t.oth  ends. 

niari  r  i  in:i  nnwr.r  —  Vo  an- 

nnal  lepoit  will  iii<  i.ssned  hy  Urett 
'I’rct  hew  ey .  .Mines  for  the  fiscal  year 
ended  Sept,  till,  msil.  No  inospei  I iim 
parfies  were  maintained  in  the  field 
and  the  eoiniiatiy  was  inactive  during 
the  iierioil  except  for  a  .ioini  parfiei- 
Ii.'iti on  ill  triaiieina  a  diamond  drilling 
Iiroaraninie  the  ('tear  l/.-ike  (Inld 
leiiy  in  the  I.iitle  I<ong  l/uc 


.M  inei 


6R0ULAN  FINDS 
GOOD  ORE  ON 
NEW  FOURTH  LEVEL 

Developments  Continue  on  Four 
Levels  Preparatory  to  Pro* 
duction  From  Mace  Mill 

GOOD  AVERAGE  GRADE 

Toronto.  Dow  liw  tit'll  I'.xleiisioti  of 
Iho  tiitiin  ore  zone  at  Hroiilan  I’or- 
ettpino  .Mines  has  heeii  inilieaiod  in 
ilitiniond  (irilling  at  the  fourth  level. 

Ilolo  N’o.  1-1,  Itiii  feel  eiist  of  llie 
innin  erosseut,  cut  II  ft.  avertigilig 
'7.11  and  "7  fi.  tivertieiiiK  ?1."i.l"  per 
ton.  Drill  hole  No.  l-H.  |i:  feet  east 
of  hole  ,\o.  I- 1,  inlerseeled  from  !ih 
to  12ii  ft..  J7  ft.  ineriiKiim  .$IJ. Ih  per 
loti.  No.  I-S  hole,  located  iiiidwiiy 
lieiween  holes  11  tiiid  l-ti,  tiveraged 
over  111  ft.  from  inti  to  I1!i  ft. 

’I'ho  ore  indietiled  by  these  holes  is 
oi'ep  on  the  east  iind  will  he  e\plo"ed 
hy  drift  if'  ftirlher  east. 

I'.vploral ion  op  the  third  level  liti.s 
Pro\en  tin  orehody  ttiii  ft.  long,  IXfi 
ft.  wide,  tiveraging  .'<ll.l.''i  cut.  Drill 
hole  No.  :!  It  cut  a  seel  ion  of  Jll  fi'el 
avetaging  $7.|o.  This  represents  ti; 
true  width  of  apiirovinitllely  "it  feet' 
and  tiiity  he  the  dowttward  extension: 
of  the  :'.otie  cut  iti  hole  ,\o.  C-ll  oti  ’ 
the  second  level  which  showi'd  a: 

V  Kith  (d"  l!l.8  feet  averagitig  ?l,7.7ii| 

(tit.  j 

I  tor  einpnienl  oil  the  f!esi  two  levels! 

!s  at  ti  more  adfttni’cd  sltige  Ihtiri  on 
the  third  tind  fourth.  Indicated  ore; 
oti  tile  17J-fi.  leiel  is  estimated  at' 
tons  per  \ertiral  foot,  wjtli  cut 
-itide  of  tsS.s.'i,  and  on  the  l,'7tl-ft.j 
lo\e|  i.'M.",  Ions  per  \erliea|  fool  1 
with  cut  tivertige  of  ."fS.Si;.  When 
machines  tire  aftiiltthlo  further  worki 
"  ill  he  done  itt  a  nuniher  of  hiealions  1 
on  I  he  tipper  leve  ls,  w  liere  ori'  possi- 1 
lolifie,;  are  'ttggeslcd  hy  the,  lesiilts 
of  w ofK  to  date. 

lliiee  Mill  I, eased 

Officials  ecjnfirni  previous  repot  Is 
t’eit  negot  i;ii ions  had  been  cotiiideied  i 
w  ith  .Mace  Dold  .Mines  w  hereby  Brou- j 
hill  will  lease  the  .Mace  mill  for  | 
treaiau'nt  of  Ilroultin  ore.  Mace  is! 
eletming  up  the  mill  and  will  turn  it  1 
ovc'f  to  lirmilau  on  .\o\.  I.  I'nderj 
this  pliin  production  tit  Hrouhin  will 
Ic'  under  way  atiproximately  one  i 
'  ear  after  work  w  a.s  started  on  sink- !  I'afdcf  Ixikc  area.  The  <•ompany 


SHARP  INCREASE  NEW  HIGH  RECORD 
IN  SULLIVAN  NET  MADE  BY  MACASSA 


Unlisted  Mines 

(By  Draper  Dnbia  A  Co.,  Toronto) 
B,.l 


Company  Reports  $135,881  a.s  Company  Shows 
Against  $35,115  in  Gspiembor  Quarter  Net  at 
Quarter  of  La  d.  Year 


September 
$261,722 
Against  $257,333  Last  Year 


(■i:\iii;)'  i//\/V(,  fotf/’.  -r.ood 

piogri:  i  1-  In  in:;  iiiaiMtaincd  In  do- 
V(  l  ilMOeal  Wiols  oil  the  (Joldcii  West 
proiMfiy  (d  I'.iilio'v  Mining  I'orpora- 
lion.  I, milted.  Dateial  work  a.mounl- 
ing  to  tiL'I'.'J  fc'ct  li.'i  lipen  eomivlcicd 
to  Seiileio'is.i'  .'ttitli.  t'.i:!;i,  enn.sisting  of 
Tis.s  tei  1  Ilf  driftliu;  oil  the  veins  at 
the  I;;  .  and  ".,(1  foot  1.  vets  and  :iii.'t 
feel  of  I  r  I  ..■.rill  Img. 

Tile  wolti  ha.s  oinlmcil  on  the  I".") 
fool  lev  id  |t..'ii'ili  toil',  of  ore  with  an 
■•iveiiige  \:i|i,i.  of  .fis.oo  gold  per  loll 
and  on  th  g.iii  foot  lev  id  some  l-f.fMiO 
Ions  liavr  liri'M  nitlnied  averaging 
$X.".'i  iier  loo.  The  high  grade  ore 

riieonidoie.l  no  1  he  first  li'vel  lias  lud 
.vc|  lie  -n  |1|. died  ii|i  ill  the  siei.ind  level 
dfifl. 

<  )n  both  lev  1-  the  vvoi  k  lias  proven 
ore  hevond  I  he  li  ucllo  mdiealerl  liy 
surface  ditmiood  dritimg  and  llie  diifls 
:ire  liemg  e\i.  ndi  d  fnitliei.  The  veins 
are  .'Irring  .iirl  well  difiiieil. 

I’reiiaration  ■'  Iniildinvs  ,ind  equip¬ 
ment  foi-  vvinl'  iper.it  iiiri  -  has  lieen 
completed 

ItilMIMOS  r.M'hdKFKs  Bal¬ 
ance  .sheet  of  liiiiimion  Idvplorcrs 
Did.  at  .Inly  'ti,  latt'.i.  .shows  cash 
a.-sets  of  $"1)11,  vvi'h  no  lurrenl  1i;i- 
Inline.'..  ShiU'es  111  ither  mining  com¬ 
panies  ;ire  earned  ,0  cost  of 
wtiilo  mining  claims  are  shown  at 
$"t,:tnh.  lieferred  ext'cnditures  total 
$l.l.’).'>.7.’)'1.  There  are  t."n4,;,dX  shares 
issued  of  llie  o.OOO.ohO  authorized. 
D.XOO  share.'  of  Ventures  Dtil.  were 
sohl  during  the  year  iind  in  pureluis- 
iug  ll.'ihi)  .\noki  Cold  Mines  shares 
the  eompaiiy  aeqnired  ti  .small  infer 
promising  prospect  in  the 


ing  of  llic  shiifl.  Dor  the  first  two 
months  inillfccd  will  be  taken  from 
llie  stock  pile.  Tt  is  expected  that 
prodmdion  iiuiv  lie  .stepped  up  lo- 
v  jirds  the  mill  eaptieity  of  J3il  lo  :{ll(i 
lolls  in  tiiipro.xiniately  two  months’ 
time  when  the  mine  should  bn  in  a 
position  lo  siiivply  tho  cditire  mill 
lonmige. 

Iliii'iis  t'orporution  Dtd  has  uuder- 
wriiien  Jiiii.iiiid  shiires  f<ir  .? I7..')ii|i. 

Iialf  of  w  hieh  liiis  heeii  paid  lo  Broii- 
laii  with  the  halanet'  pa.vahle  ('ft  or 
liefori  Deeeml'er  I,  next.  The  sunt 

of  .-tT.-'iint,  Pills  the  next  cash  avail- . 

ahl(  after  tillovvine'  for  till  payables.  I  Kirkl.-ind  fm 
i.s  considered  sufficient  to  finance^  — 

i!ie  l  oinpany  into  prodnetion  ilirongh  !  W’FsT-lticr  I 
the  oper;il  loll  of  the  .Mtiee  mill.  On.  Pdf.  Iia.sivl 

eomiileiioii  of  the  eiirreiil  nndervv  ril- 
ihg.  the  eomptui.v  will  hiive  leeeived 
i'  toiiil  of  .f::; I7..7hu  in  piiyniont  for 
t  .iiiir.oiiii  idtiires.  Ilariis  Corp.  will 
lie  enlille'l  to  ;i.  honu.s  of  lOO.tlOli 
hares  idi  eomivhdion  of  the  eiirreni 
!  oiaiieing  and  iiroviding  llie  pi  tiiieriy 
e  hi'eughi  into  prodmdion  on  ii  pro¬ 
fitable  basis. 


holds  l.'i  elaiiTis  in  the  (ireat  Bear 
l..uke  di.striet.  iilong  with  a  500^^  in¬ 
terest  in  the  Uruflium  group  at  I.ia- 
Dme  [loinl. 


A'/ Hh'I.A XI)  firXlOX  —  nxehangn 
of  sliares  t>f  K irkland-Hnnton  MitU'.s 
lad.  and  I'anadian  Kirkland  Mine.s 
Did.  into  sioek  of  Atnalguniatcd  Kirk- 
liind  Mine.s  lad.  will  Ive  made  on  iind 
iifter  November  1.  next,  at  the  Trusts 
iV  ( tuiiriinlee  Co.  Dtd.  Sharetioklers  of 
Kit  klaiid-l  lunlon  will  receive  1  share 
of  .\ nvidgiimiiteid  Iviirkland  for  cio  lt  1" 
of  llu'ir  sliares,  vvliile  Ci.nadiiin  Kirk- 
liind  sliiireliolder.s  can  exehiinge  their 
stork  on  file  hiisgs  of  t  .Xmalgnmaled 
eaeli  Id  sliares  held. 

—  New  inlere.sts 
hiive  pur.  ha.sivl  a  siihstautial  Ivloek  of 
sliares  Ilf  Wesl-Bieia  iJoVt  Mine'-  and 
fmaiieiiil  iirrangenienls  iire  |iendlng 
vvliieli  will  providi  ioMilional  funds  lo 
earrv  out  iin  iietiv.-  eiim|iatgti  on  the 
com  pa  tty's  ivroperty  tti  tlie  Keiiora 
distriei.  .\u  ofter  to  im-ehiise  trea¬ 
sury  stoek  of  tile  eomimny  tia.s  heeu 
niiole  iiiid  It  is  expected  tliilt  il  deal 
will  lie  eonipl(  te<l  sliartly. 


Upper  Qanada  Paid 
Off  Half  of  $150,000  Loan 


Share  Options  and 
Underwritings 


fAniD.'  (  '.-dI 

,M(urB 

AII»ati\  H. 

.\riut>ur 

Alcolfi. 

Athopjj 

Arpnsy 

Addin^ioi) 

Arm 

\lcom;i  S 

Bailor 

Hrrofonl 

Barlior  ?, 

Bidlaiiianur 

Bik  MaMci’ 

Bilmaf 

BtPlfMIlirl 

Brown  B 
Brno  Brf  r.-t. 
( 'aHrr 
Cun.  I’;ini| 
(’aiiflftlafB 
fViitml  H 
( ‘hrmini;* 
r'ontury 
C‘oiii  i.aVr 

rr»'9triii  |\ 

^  'row^horr 
Ttiniptan 
Harwin. 
Ufanrto  r  . 
I)rmp(»D.v  ( ’ 
DoKaiiti!*. 
|)r\on 
Don  Marl  if 
Dorrva 
Dorval  S  r. 
Dunlop  N 
Klinrw 
Firming 
Front  ler 

(iiitrwR.\ 
Oarnof  T..1 
( ioldni  (t. 
(iolri  Rarso 
Cfoldurfr 
('iorltam 
(iofdon  I, 
llnllnor 
ILidyoii  r 

IftiNliixon 

Kaw  t  ‘rf)«-. 

Krnrii  i» 

KfaRspiTui. 

Kin?  Ktrk 

Kirvit 

Koora 

IjKDma 

Tyjifavrffr 

I.8k<^hi)l 

L.  Rowan  . 

Frro> 

I^arrlfpo 

L.  Dufaiiit 

T/Urk  Kirk 

MrF.  L.  L. 


r  MrC  Url.I) 
I  ,  MrCin*!? 
j  \f«*\  itf ir  1\ 

’  Mflirriror 

■  MaenrI  <  ‘ 
Maritinn’ 

4  i  Martin  B 
I  Martin  Mf 
J  I  Marcarr*  R 
■J  I  Moffatt  H 
j  Monarrii 
■J  i  MrMKhla. 
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?I.*.»7' 


00’-^ 
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It 
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02 
04 
f>0 


$r,  00  |r, 

00^4 
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ttklfiid  II 

til.rar)  0 

t  »rmlr  t> 

Pore  Lakr  0: 

;  Pori.  t>p«’k  ftO 
I  PaRTah^  .'{0 

I  Plains  IVtr  ’JO  .10 

I  PlaiiPl  0t)*4  01 ' 

I  PontUD’.  to 

'  Potfrn.'nal  tl- 

'  Polaris  .'{fi  41 

I  JMnr  01 -14  02 

j  Proprirtarv  $1  70  JI  ^0 
■  QmUr  i;  OH: 

Qiirliro  Nt  t>7  t'H 

(jni'inarf  if  15 

Rod  (ini.!,  01  (».’» 

HKhmac 
Rluolitf  I 

Pttrnnor  OOl-j  OH 

Rontliiff  03 

Ponyn  R  fKO  "  01  ’ 

Rultor.  01 

I  Saclnso  R  Ot)  |5  50 
I  Sr?iiin  R  00'  J  itl 

S‘lirril>or  02 

St,  Piorrf'  O'i 
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Spooner 
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I'.'sl  minled  net  prid'il  mI  I'.iiliiviin 
(  uns'ididiiled  .Mines.  I.iinii'  il.  Iiefiq-;. 
Miives,  d(  preeiiil  ititi  iilid  d-fened  dp- 

I  velopmeni.  iinmiinied  in  si:'..',,si;i  fm 
I  1)1"  MUi'i'icr  eliding  Seiilemlier  ::ii|li, 
tfi:!!i.  Tliis  eompiirc's  vvilli  e  iiniiiied 
I  net  profit  of  SS.s.tl.'i  for  ili  '  eorri  s. 

■  ponding  period  of  IT’.x, 

During  the  three  month-  (tided 
i  Seplemlier  lliltli,  hist.  Ilo'  eompii ny',-; 

nudal  prodmiioii  liml  it  viiliie  of 
;  Sl’fl". Ill I.  fridii  :’il,7iti7  ton.  itiilled, 

!  Dcdneiioiis  in<diided  miirKeimg  ctiiir- 
ges  of  .$".."kd  iind  opcri'tidv  mid  ml 
minisi  ral  iv  ('  expcdisrs  ol  In 

tile  siime  quarter  ii  year  iigo  produc¬ 
tion  iiinounled  to  .flSS.m'i'i  from  i::,. 
'7.3.3  lolls  milled.  with  iMii’  l;el  Ing 
mthiirges  of  .'pLM’oJ  and  opeiiiiing 
i  ehiirges  of  $11111.70". 

Since  the  piildieation  of  tin  .iiii!i;;i 
report  in  .\pri|  eslitnaled  or(  ic.cr- 
VOS  liave  inereiised  siitista tit m II v ,  the  | 
:  report  .states.  Ore  ill  pliiee  as  at  ' 
Seplpmla'r  tsl  is  estimated  ;  i  lli/iiio 
tons,  (d'  an  aveiiige  grade'  (‘  -10  13, 

'  agiiinsl  Ifil.ooil  Ions  of  s'o73  l:nf 
April. 

j  I'oIInw  ing  is  a  eomparii-on  i  f  oper 
lating  results  for  the  (luartei  emliiig 
Sepleniher  ::i0h,  l!i:!ll,  wiiti  e(  n)itmi. 

!  sons  for  the  same  riuarter  of  i:e;S: 

t^;t‘i  I'lHR 

i  Metal  rrnfjurtion  ....  292. t'M  OvS.ofi  i 

IvegiR  marketing  ..  •L28(»  2.252 


Inionto  Bureau  The  Fiiiancldl  Tlm*» 

lurontn.  Flstintalofi  Ii/'f  profit  of 


l!0», 


,  ( tprrat  ing  ami  adm.  eharprvn 

'  K^timatrd  n*'t  pri>tit  for 
period . . 
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SISCOE  EARNINGS 
SHOW  SHARP  DROP 


B.  E.  A.  R. 

DEFICIT  FOR  YEAR 

Company  Shows  Net  Income  of 
$58,765  Before  Develop¬ 
ment,  General  Expenses 


Acme  .itid  (.)tl  .  . 

Alton  Mines  . 

Aunnr  . 

Ajnx  Oil  . 

/\inm  CjolH  Minra  Lie 
Anglo- 1  liirnman  .... 

.  ,.\>hlrv  OnM  . 

M;n  Minos  Idt!.  ill  tho  ntPil't*'*' |  A-^tona  Qnrhrc  .... 

('.ulotl  Sopioinhor  ;in.  1P39,  sot  a  now  AmtfielH  Gold  . 

higli  at  .'?"iII.73’",  edual  to  !t.7  cent  s  ■  Ald.-ra.ar Copprr  ... 

per  shiiri'.  iis  compared  with  net  ol  _ 

.$L'37, or  h.t!  cents  per  .share  in  . .  MpihK  . 

the  preeeditig  finartcr.  Dor  the  first  I  jy-d'ie  Cmld  .  ..... 
nine  montlis  of  Die  year  net  amount- !  mg \ii-'oun''"""  ' ' 
<>d  to  $7';:;..3(:i.  or  2S.r.  cents  pi-r  j  B„i,jo  y 

sliare,  compared  with  $472. 3 111.  or  I7.ij|  Br.vlernr  Minr.  I. id. 
cents  tier  sliare  In  the  f'dnpariitdi- !  - 

period  of  1 ‘ins.  |  Buffalo  Ankrri'lp  y,  ! 

I’rodiKlion  for  tho  first  niiip  ltvinksr  iidi  Dx  ... 
months  ill  $1,72(1.077  Is  snhstaiil ially  1  ('■'(wooH  Kirkliind 
ahove  the  $1.20-1.6111  reported  for  'I'e  !  (  "niryVoo-upVnr  , 
siime  period  of  tO.'iS,  while  costs  in-  (anhoo  (,oH  On.,ri/ 

(  Itiding  reserve  for  taxes  total  $773,- 1  Va'tl''- 1  rrth.~w.iv  .  . 

D  l.  eifiiiil  to  $7,00  per  ton.  j  f 

with  $3''2.074.  or  $7.06  per  Ion  ii  year  I  Brirarrh”.' 

ago.  Itepreeiiiltnn  .and  preliminary  <  otu.ig.is  . 

evpioiatlon  ehiirges  w  ritten  off  in-  ‘ '''''->"”‘”1  Mines  . . 
creased  to  $100,2.3  fro...  $136,678  a  j ! 

,5  oar  apo, 

(  (>mi»arntlvo  rosulfe?  f<»llo\v  iDr  iho 
!l  numflis  onrlod  Soj>i.<'mhor  - 

1939  1938 

lIO.T.'h  7-1,171 

SI, 720. 077  .$1,209,961 
$lf)  .53  $16  24 

672.  .*08  r.23.IH3 

102.412  6f».4!>2 


Ton?  5Hnrd  .  .  .  , 

(ttoss  produrtfon 
A'-t  r  pf’’  tfiii 
Fiprr.  atm  grti. 

Tb\  rrsi  r\D . 


Oporafing  profit  ,  . . 

T»^pr*r.  amt  L>rv.  AV80. 


Suridry  . .  - 


N'ot  profit  .  . 

Net  pfT  sharp  .  . 


$  914.9.56  $  616.687 
199.241  I. 56.678 


17,849 

76:L.5r.i  .$ 


Toronto  Dureau  The  Financial  Timrs 

Toronto.—  Bi'ar  Kxplorat i»>n  ;umI 
_  '  Kadium  I.td,  in  tlie  year  ended  .luntv 

Company  Reports  Net  of  $520,- sross  re.-ovd  y  of 


796  in  Nine  Months  Against 
$797,622  Ust  Year 


$60,201  from  silver  inenme.  troin 
whicli  was  dedncK'd  $l'i.32:'  for 
freight  iind  niiirketing  costs,  hav. 

— -  I  ing  net  income  of  $38,76.3.  D.xivendi-  ' 

Net  earnings  of  Si.scoe  Gold  .Mines,  I  tures  for  the  year  ineluding  d(  vel- 
Dimited,  for  the  nine,  months  ended  opment.  iidministrative  and  gen  litl 
Sepleniher  SOlh,  10:!!i,  amounted  to '  pxpen.ses,  amounted  to  $i:’,7.iii::. : 
$.320,706,  or  11.23  cents  per  share  on  !  net  deficit  of  $78,278,  vvhleh  tvriug.s  | 
4,640,043  shares  outstanding.  This  j  total  defert  v'd  develojunent  iieeo'iiu 
compares  with  net  earnings  of  $707,- 1  to  $.3.37.010 

622.  or  17.10  cents  per  .share  in  Ihc  j  r'urrent  a.'sois  at  .tune  On  10:!'i 
corresponding  period  of  1038.  ,  ,qre  .shown  at  .1:111,-1,36.  again-t  eiii- , 

Tonnage  during  the  period  vvasirm,  liabilities  of  $62,826.  of  wiiieh 
sliglilly  higher  than  a  year  ago  with  j  ,^:54jSii  yva.s  iid  ounis  pav.il.h  .\d- 
162,403  tons  milled,  compared  with  I  vaured  to  Yellowknife  (h.ld  Mines 


Wide  Expansion  in  Coal 

Production  Minto  Mine 

Maritime  Kur(»vij  Thr  Kinancidl  Timf, 

Saint  .lohii.  V.B.  -'(till  prodnetion 
at  .Minto  sliovv  ed  an  inere:ise  of  3ll- , 
in  SepiemlM  1  eonipared  with  .Seii- 
temlier  ot  1038  il  is  announeed  hy  W. 
D.  Me.Mullen.  provincial  .31ining  Be- 
corder. 

Whil.si  there  is  ;i  good  ileiiiand  for 
Minto  coal.  .vir.  .Me.Mnllen  stiid.  prices 
are  not  .'o  good  as  the  operators  feel 
llicy  should  hiive.  New  Brutisvviek 
operators,  he  said,  are  vet  filling 
ojders  at  pro-vv:ir  iirices  heciiiise.  of 
contracts  made  before  tlie  war  lirokit 
out.  .Average  prices  for  .Minto  eoiil, 
he  siiid,  are  only  slightly  liigher  than 
lluise  which  obtained  last  year. 


LISTED  MINES 


161. 162  tons  in  the  first  nine  months 
of  1038.  Gross  revenue  from  produe-  ^ 
tioii  was  lower  amounting  to  $1,308,-; 
4t]  for  the  nine  months  ended  Sep- ■ 
tember  noth  last,  comparing  with  $1.- 1 
880,341  a  year  ago.  Operating  eosts  I 
totalled  $78.3,780,  as  against  $844,042  I 
in  the  previous  period.  In  the  eur- 1 
rent  report  a  total  of  $11,3,680  has  I 


total  $42,787.  vv  liile  inv  est  men  i  s  on 
other  eoiupiinie.s  jiri'  lisirii  at  .>2-1,- 
261. 

Dapilnl  surplus  iieeouni  vv;is  iii- 
erciised  diiriitg  Die  .vear  to  s:;67.3To 
from  $210.6-1.8  at  Die  previous  .vcitr- 
eiid. 

D.  M.  Keiiehie,  pro.-ideni.  in  liis 


been  eliargcd  to  depreriation,  which  I '  onder  dau'  ot  (letolx-'r  o  iii.'t, 
compares  with  $111,615  for  the  same  eompletc  reiiremeni  of 

period  last  year.  The  provision  fori*'"  "ntstiiiidiiig  aeeoiint.v  Iliis  hiis 
federal  and  provincial  taxes  is  sub¬ 
stantially  lower,  amounting  to  $86.- 


185  for  Iho  nine  months  .iust  ended, 
as  against  $127,061  for  the  corre¬ 
sponding  period  of  1038. 

Following  is  a  comparison  of  earn¬ 
ings  for  the  nine  months  ended  Sep¬ 
tember  30th.  1030  and  1938: 


I  l>P('r  I  'anadti  .Minos  litis  paid  otf ! 
.■>73.11110.  or  hiilf,  of  the  $130, (lOO  huili  ! 
made  to  Da-  eompany  ti  little  ovt'r 
four  monilis  ago  lo  finaiiee  mill  coii- 

■  mieiioit.  I'ompany  anticipates  Ihtit  | 
lid'  halaiiee  of  .$73.odO  will  lie  re- 1 
paid  liefore  Die  end  of  this  vear.  as' 
the  ea.  li  posilion  is  exeelleni  tind  i 
the  mine  show  lug  a  nice  opertil ing  I  l 
profit,  whieh  will  lie  increased  now  i  : 
Dial  (('mpanv's  own  new  mill  is  in 

■  'Pertit  ion. 

.Now  mill  is  fund ioning  smoothly 
and  130  Ions  are  tiemg  ))ut  lliroiigl' 
dailv.  It  will  liartdle  at  leasi  L’oo 
lolls  a  day  willmiii  Die  itvsltil lal ion  of 
any  addilioiuil  ei|Uipnienl  and  a  high 
evlradion  percentage  is  ant  iciptiD'd. 
as  It  was  found  possilile  lo  gel  a  re- 
eoverv  of  O.'i  to  -16',  in  tlie  Morris 
KirlDamI  mill,  ('omiianv  feels  Diis 
('\l  rticl  loll  call  he  heltered  in  its  own 
ii'-w  pliinl  The  ore  sjlntiiloii  is  in 
e.'vci'lleni  sliiipi'  underground.  Se))- 
temher  pnidiidion  was  .$3!i.oi"  from 
:;S",ii  lolls  ol  ore  for  an  average  re- 
eovery  ol  XDi.ll  per  ton,  compared 
with  $3311711  from  1100  Ions  and 
avertige  ol  .$1:111  in  .\ngusl.  Dross 
produdioii  ol  Die  mine  from  sitiri  of 
tliipuK'iils  to  the  .Morris  Kirkland 
mill  to  Sept.  30  aitiounis  lo  .$312,238. 


M.M.Airi'IC  COIyD  I'MKITlS  I.I.M- 
ITKD  advf"'  that  .N'estvitt.  Thomson 
vV  < 'o.  I.til.  li  ne  c.xereised  the  Oetoli''!' 

Ii'ilh  iii-'taliii' III  eoui|irisiug  an  opt imi !  dross  Pnifit 


k  mos.  <>0(10(1 
kept.  30th. 


ViRPs,-  rnrom* 

OporatinR  Costs. 


■to. 000  sh.i'is  til  It:,  cents  a  .sh; 
iindi  I  a  ■;  I  I'eiie'iil  dtlled  .liil.v  10.  Ityti). 
Italtiliii'  of  (vo'inient  coniiu'isi's  (’i>- 
lioM  on  I’.'iii.iiiii'  .'liares  at  $1  a  tlturc 
with  Die  next  iirUahneiit  exi-reistilile 
N'l'Veiiilx  I  DOli.  Issued  etipltal  i.s 
:i. Toll. Olio  sliares.  leaving  330.000  shares 
III  Die  trea.siiiy. 


Reno  Report  Shows  Effects 
Of  Reduced  Mill  Operations 

Toronto  niireaii  The  Financial  Timci 

Toronto.  Keuo  Gold  Mines  had 
net  profil  ol  $  1 13,20tt.  ttfli'r  till  ehar- 
ge.s.  eqiitil  to  7.7  cents  per  share  on 
the  l.s.so.oiai  .shares  outstanding  in 
the  fiscal  .vear  ended  .turn'  30,  103't 
I  Ills  compares  with  net  profil  of 
$17:1,1811.  or  :i.2.3  cents  per  shtiie  in 
the  |ir('vimis 


Sachigo  Operations  lo 
Be  Carried  to  Deep  Level 


period  iimh'i' 
opertiii'd  fdi 
months. 

I  tividends 
share  lor  a 
paid  during 
till  surplus 
eapiltil  amoiinteil 
iigaiiist  $::!i6,(illi 
i  Dill 


isetil  .vear.  During  the 
ri'vievv  Die  mill  only 
I'iglit.  and  a  half 


l(iialling  ::  cents  a 
lotiil  of  $36,100  was 
Dll'  year  leiiviiig  a  to- 
of  .$271,078,  Working 
$:iSS,oT3.  as 
lune  30,  1038. 


.Aceording  to  ihi'  pr(\ven|  oiitloof 
(i.paeity  ol  the  l'.'.  ton  mill  (d  .'^a 
(li:go  Kiver  Dn  plot  a  I  II  III  i 'o  will  le 
(loulded  iieM  vc.ii,  tmil 
plant  eon  irueled  upon 
.  tte  on  III','  Sacliigo  l;iv cr,  Dms  cut 
ling  down  Die  |l|■ese||l  heavv  cost 
for  fuel  oil  With  this  po.'ialiilily 
III  view,  .'inking  ol  Die  main  shaft 
from  the  li.iii  It  level  is  under  wiiv 
lo  Die  .81111  II.  horizon.  VV  here  N".  i> 
level  w  ill  lie  opeiieil,  riiei'c  Inn.  heeii 
an  imiioi'taiil  clialit'e  in  Die  ore  pie 
lure  at  d.'iitli.  an  eiilirelv  dilferenl 
:-!  I  iieliire,  ea  rryi ng  good  orehodles 
ol  greali  I  vvnilli  anil  lovvei  values 
riitiii  aliov".  having  Ic'cn  fmiiid 
nearer  Die  ;ln';Il  and  iiorDi  of  the 
original  -i  riiei  lire.  Dn  .NO  level 
loial  drillin'.;  of  iihoiil  ::.iii  ft.  has 
op;  lied  211  D.  of  or 
drift,  iiveragmi;  2.7  II 
l.S'l  or  8':i,e3'p,'r  ton,  and  33.:! 
ft.  ill  Die  vv(  d  drii-;.  averaging  2.3 
ft.  in  width  and  .80  oz.  or  .$11.13  to 
the  ton. 

( '.  D.  Kai'din  D..\l..  pi'e.sid"iit 
.iild  miinager.  reports  siipplies  on 
hand  are  snDieieni  in  eairv  operti- 
lioin;  to  the  immediate  otijcelive  ot 
Slid  fl  ami  Dial  toidil  iniial  supplies 
will  he  itikeii  in  Diis  winter  lo  com- 
pleK-  til-  work  ns  imtliiied.  There 
I-  pli'iii.v  of  iiri'  111  r('serv('  for  iivi'r- 
ag('  prodnetion  during  the  not  12 
iiioliDls.  'Idle  mill  In.-  a v  .'I'.iged  2  1 
lolls  per  da.v  during  the  .vetir,  vvit'i 
produelion,  hiised  npon  $33  gold. 
■digliUy  uuder  $10,0(10  inonlhl.v. 


work  on  tin'  Mother  l.ode 
vein  at  Die  l.'inn  level  ha.i  disclos¬ 
ed  a  total  ore  h'ligth  of  261..)  feel 
grading  .$23. 6n  per  Ion  iiero.ss  an 
averiige  wiilih  of  font  feet.  I{emi  ns 
1  powei  I  now  |irepiiriiig  for  diversified  snp- 
selei  ted  plv  ftdiii  the  .MoDiei  l.ode.  nine- 
.slone,  Nugget  .'ind  a  miinl'et  of 
veins  Dial  will  li"  pi uspieled  at 
depth  hv  Die  lIlO"  inniiel 


Leitch  Profits  Show  Small 
Gain  in  September  Quarter 

Tortmto  Burccii*  The  litiaiuial  Timec 
'LdKtiiH'.  Lt'Hcii  (Iitlil  MiiP’S  in 
the  (inarlei  ended  Seplemhet  'th, 
i:!:;!i.  Innl  net  profit,  alli'i  till  vvrite- 
offs.  of  $67,786.  equal  to  2.1  cents  a 
slitiri'.  iis  (•omptiri'd  with  $61,023.  or 
2.21  ei'nls  per  sliaic  m  tlie  preceding 
the  emd  I  qiiat'D'i'.  I'or  Dk'  first  turn'  nioiiDis 
vvidlhand  of  Die  year  net  prid'il  loliilled  $186, 

,  non.  eiuiiil  to  6..')  ('('Ills  a  share. 

'  I’rodnci ion  in  iht'  latest  iiuarter 
,  iimoniKed  lo  $18$. 213.  compared  w  till 
$188.1)86  in  Dm  previous  (iniirler, 
'while  opei'iitiiig  expenses  vvi-re  $07,- 
416.  ttgainsl  8102,7  11.  h'axing  total  of 
.$'!0.82li  to  whicli  is  addl'd  invesliiu'iil 
ini'i'i'te  of  .$1.2’.37,  Ivringliig  loI;il  pro 
fit  III  .$112,0,86.  againsl  $87.2'02  m  Dm 
.11111(1  iinarler. 

Ore  reserves  as  at  Sepleniher  30. 
Ifi'Ul.  are  inpi ox imali'l v  Illt.dOo  tons 
witli  an  I'.verage  conlenl  of  .68  ozs. 
per  Ion.  or  $2':!. So.  'I'lu'si'  resi'rves 

on  111:''  ilailv  mill  tale  of  toil  tons  tiro 
I  siiffieieiii  .fi  milling  reiiuireineiils 
J  foi  well  over  Ihree  yetirs. 


ties 
Tux  llosiTVO 

.Net  Prolil  , 

.Vtt  (K‘r  sharr 


1S39 

$1,508,441 

■■85.7,®n 

$  722.6fil 
D.5,«R0 
86. 18.5 


1P38 

$1,880,341 

8.14,042 

$1.036.2>ili 

111.615 

127,061 


$  520,796  $  797,622 

1 1.13  rcnl.s  17.19  fi'iila 


Lake  Shore  Output  Is 
Sharply  Lower  First  Quarter 


tiC'pn  made  possible  ti.v  Dm  sale  of 
a  sniistantial  hloek  of  Die  eom 
paiiy's  shares  dontiied  hv  the  eom- 
paiiy  and  partly  by  sale  of  silver 
recovered  from  the  •  oiiiaet,  l.tiki' 
operations.  In  .Inly.  Ia:i0.  when 
the  price  of  silver  dropped  the 
company  temporarily  stntpended  de¬ 
velopments  at  ii.s  I  onitiei  l.tiki'  o)!- 
ertitton  until  the  price  m  silvt'r  im¬ 
proved.  Tills  may  itike  place  in  Dii' 
near  fniiire 

During  Die  siimimi  a  eomidete 
gi'ologietil  and  geoph.v -teal  extimin- 
alion  was  eondiieteil  lo  iiivestigaie 
tv.v  1  tid io-iiet ive  retidiiig.s  tlie  prolva- 
hle  presenee  of  ]iil(  hldende  tind 
nraninm. 

I  Iniring  Die  vear 
'  mil'c'd  6.637  ions  of  i 
:::!S.133  onnees  of  silv 
i  iionniis  of  nraninm 
;  ing  in  01i.i:i::  tons 


I  he 


iMiiptiny 
Il  containing 
i'  tind  13.866 
Mile,  resnll- 
!  iiin.eentrnte 
containing  10,3,:!":!  onines  of  silver 
tind  6.1i:!:i  pounds  of  u.tiniiim  oxide, 
the  rtlDo  of  rceovel'V  hf  tlg  37.76 
per  eenl.  Shipmenis  in  Die  vear 
.’31,3i;ii  pounds  cl'  I'oni'i  til  rate. 
I,.  Ilershman.  iliri'i'icr  and 
indieuting  an  average  roeov-  general  manager,  teporis  orc'  re- 
ery  of  $15.61  per  Ion.  In  Die  i|nar-  .^erves  at  :!,1ii:!  ton."  w.ih  estimat- 

DZS.  sil- 
rves  till' 
I’iteh- 


AI{M'm,l,l)  GOLD  4|IM;n 

Arm  field  Gold  IMines  a  few  days 
itgii  opem  il  a  smtill  i|imntiiy  of  13 
oz.  ore  in  ,i  new  slope  on  the  023 
ft.  level  at  .No.  :{  shaft.  .Nothing 
'  vvtis  .said  iilioiii  Die  occurreni  e  at 
linii'  heetinse  there  was  no  imliea- 
imn  of  the  volume  to  he  expected. 
.Now,  however,  vi'ry  siioetaeular 
OK'  was  again  eneountered  in  Ihc 
next  cut  ihrmigli  the  same  slope. 
It  is  nndi'fstood  Ihtu  heavy  free 
gohl  IS  jdentifnlly  in  evidence  over 
ti  width  of  about  2  iuehes  and  there 
seems  to  he  a  good  I'hanee  that 
.'.otne  lengDi  w  ill  he  developed.  I-Nen 
a  iiioderale  amount  of  Jiigh-griide 
would  he  of  imporlnnee  to  .Arni- 
field,  vvlii'ie  tin-  mill  is  treating 
over  .'lull  tons  of  low  grade  ore  per 
day  at.  a  cost  of  close  to  .$"  per  ton, 
which  so  fill  hti,'  not  heeii  good 
I'liongli  Ilk  allow  iirofiis  to  he  made, 

\MM  (.(M  il  >IIM> 

Opi'raling  seheihtle  of  Amm  Gold 
.Mines  eiiveritig  the  ptisi  4  mnnlhs, 
revetils  that  lu  odnei ion  tind  earn¬ 
ings  have  been  improving  in  the 
hitler  montlis.  Septeniher  prodiie- 
tioM  was  vtiltird  at  $27,118.  an  av- 
orage  of  .$3.88  per  ton.  while  (iper- 
almg  costs  were  .$17.niu.  or  .$:i.iiO 
per  Ion.  leaving  oiieraiing  profit  of 
$111,128,  Onipiit  for  the  Ihree  previ¬ 
ous  months  amotinied  to  .$l':1.38!i  in 
.\tigusl,  $21,173  in  .Inly  and  .$2l.nh|i 
ill  .lune.  Oiierttling  profit  for  .Au¬ 
gust  was  $3,048.  for  .Itily  $ t,ii!ii!  and 
foi  .time  3.223 


I.ake  Shore  Atiiies,  Ltd.,  in  the  3 
months  ended  Sept.  3o.  1030,  first 
(|iiarler  of  Die  eoinpany’s  fiseal 
year,  had  production  valued  at  $3.- 
118.080,  including  pn'iniiim  at  $35  ;  wei 
gold,  from  treatment  of  218,866  Ions  c 
of  on 

P  1  C  4*  1  _ _  1  _  Tl.  *  . 

sor\« 

ter  ended  June  HPJP,  jiroductitm  |  recovoraMc  ?:rad('  i 
ainountiMi  fo  ?P».r)96,>no.  tiasod  on  vor  ixm*  ton.  Silvtr 
«oId,  while  for  th*'  :»  nionilus  ostiniated  jit  :16h.S!L1 
('iidod  Srpf.  :i0.  (mlimr  'vas  |  hlendo  eonlont  of  tlir 

valnofi  at  'Fliis  is  the'niated  at.  pound 

first  lime  tlio  eompany  lias  reporled  .  Annual  nu'etini;  uill 
its  produelion  at  iIk*  higlipr  prie*' 
foi'  Rold.  jirevious  fiKuros  havini; 
ht'on  hused  on  .uold  ni  $L'0.r>7  nji 
onnee. 

< 'onipariilivt'  (jiiartei  i>  pritduetion 
fi^iures  ftdlow; 

^  Moh.  K»Ms  \  rthir 

1  nd^H  Mdl»»f|  .»(  $15  |*»»i  Ton 

hcpl  40.  I9V»  218. 5L4t8.0«9  $15. hi 
Jtintr  40.  I9p»  227.IP)4  L5‘)h.4in  15.83 

Mrit.  41.  1939  2  19.3  4  4  4,424.ht>2  15. hi 

19  38  22'L50I  3.585.505  15. (>2 

1948  222.868  4.947.065  1 7  75 


\  \  vnon  001 13  MIM  S 

Keeeni  uiilline:  results  and  devel- 
epiUPiii  at  Nayhdh  (hdd  Mines  i  \  entm 

iM'en  the  Inst  in  llie  ednipany’s  his¬ 
tory.  iMiriiii;  September  1,1*4  tt'iis 
5\ere  milled  fop  a  proflm  tion  of 
otlT)  from  whieh  an  operaiin;:  profit 
(»f  $I2.7:h)  was  seeured  after  doduet- 

rosts,  ineludinir  de\eIopment,  ofj^V'^ 


Drnison  Nickrl  Ntinc«*  Ltd. 
Hoido  Mine**  .... 

r)oni.  F.xplnrev.s  . 

DorvHl  Si>c<^e  . 

Diiquesne  . . 

I  Idfireirli )  . 

F  .ist  MhIh  rhr  . . 

i-  fill  nnhrifitf*  . . 

Fed  Kirk!. Hid  . 

I  rrnitind  . . 

I  r<int  f>eur  . 

(idlirs  l.ake-Pfirt . 

(jirnofri  . 

I  Gold  Heh  . 

I  (~*(id  .«  Lake  Mines  . 

(ioldah'  Mines  . 

I  (.old  J  H^Ir  . 

jCjondfi**!!  Mininj:  . 

j($ialDiin  lioU'Squrt  . 

;  (jratidom  . . 

,  (jniH  NX  inhk.stip  (fopl  .  .  .  ,  . 

Gunna I  < if»ld . .  .  .  . 

I  llalrr'^iw  .Sway^e  M  . 

(Ilarlso,  Gold  . 

'  Hard  Ko.  k  . 

I  Malliwrll  . .  . 

1  I  lollincrr  »  oil'* . 

HoTnojslead  (.^ . 

}  lower  Gold  . 

Int.  Min.  CoTp . 

Inspirfition  . 

Island  Monntain  . 

IrtCola  . 

[atk  W'aite  . 

Jelhcoo  .  . . . . 

I.  M-  (  ons . .  .  .  , 

Kerr-Addison  . 

Kirk.  Hudhon  Bav  . 

Kirkland  Lake  . 

l-apa  ('adiilac  . 

Lava  Cap  . 

Lake  Shore  . 

l.amaque  Gold  . 

Lebrl  Oro  .  . . 

l.eitch  Gold  . 

Little  Lon^  Lac  . 

Madsen  Red  I.ake  . 

.\lalartic  Goldfiold.s  . . 

M  am  I  go  . . 

Manitoba  and  I  abtern  ,  ,  . 

Macassa  . 

McIntyre  . 

McKen/ie  Red  Lake  .... 

MeViltie  Gr<thatn  M.  . 

McXX'alters  C  M  . 

McLeod  ('oek.shntt . 

Minto  . 

-Mining  Corp . 

Moiieta  . . 

Morns  Kirk  . 

Murphy  Minea  . 

Nayhf>b  . 

Newbec  Mine?  . 

\^w  Golden  Rf)j»e  . 

Nipi?sing  . .  .  4  . 

Norgold  . 

Norinetal  .  . 

N’or,  Can.  Min . 

Nor.  F’.nipire  . 

O'Bnen  Gold  . 

Omega  . . 

Oro  Plata  . 

Panionr  IVyrr . 

Pandora  (  ad . 

Partanen  Malartir  . 

Piiymaster  Con.?.  M.  ..44.4 

Pioinar  (iold  B.C  . . 

perron  Colrl  . 

P.cklr  Crow  . 

Pfjwell  Rouyn  . 

Preniier  Gold  . 

Pre.ston  I..  Dome  . 

Prosp.  Airwav?  . . 

Quebec  Gold’ . 

I  RofI  Crest  . . . 

I  Reno  Gold  Mines  . 

Reeve.s  VLacDonald . 

Roche  Long  Lac  . 

Sand  River  . 

Srtn  ANntoino  .  .  ,  .  .  .  .  . . 

Sh<»wkey  . 

Sherntl  Gordon  . 

Shet'p  Creek  . . 

Sjgm.i  . . . 

Siscot?  (jold  . 

.SLiden  Malartir  . 

Slave  Lal;e  Cold  . 

.Sontli  .American  . 

St.idat  oiwi  .  . . 

.Str.iw  Lake  Beach  Gold  .... 

S»  m  geon  River  . 

St  Anthonv  . 

I  Sur|biir\'  Ba?in  . 

Sullivan  . 

j  .SvlvaiiMe  (iold  . 

I  erk  1  lufcilie.s  .  . 

D-xa*.  (  .in  Oil  . 

I  lobuin  Gold  . 


old 


2.31I  li.m,,  Oi'tulier  :!- 
York  Motel  'loionin. 


mil.'  is  esti- 


e  held  lit 
the  Itu.vnl 


\X  at  le 
\X\ndi.-'>  (.0 
\X'lntr  I 

W'lutew.d.'r 
W'llts.'V  ( 

VC  taid  C.idill 
W'n-ht  Mar$ 
^  anke 


ul.  i  M  . 
iold  Mine? 


Rrrtt.  Tretli, 
C'<'>a.st  (  (*ppri 


No  Termination  in  Pioneer 
Shutdown  Anticipated 


2i)..'I2ll.  .5!  ill  I'.'eovi'i'v 

Tot.'ll  costs  of  .$l  92  I>ef  toll. 

I  t.'v  ('loiiiiieni  on  th.'  3i1ii-ft.  level 
Inis  heeu  most  gi'.'il ifv  lug'.  (Irifl  shovv- 
ittg  1':.3  feet  of  eonitiiiious  ore.  w  ttli  j Dulhou 
maximum  width  of  20  feel,  tiloiig  the  ) 

I  .  .  r  X-  ..  I  oollldl 

n|ivv  !ii  d  (•olililiUiltlon  of  No.  2  ot  e 
hodv .  .'xposed  oil  th.'  7hn-fi.  level. 

On  the  4iut-ft.  lev.'l  the  drift  hits 
renelu'd  u  I'oiui  nhoiil  7U  feet  from 
the  ti|i\vat'd  extension  of  the  orehody 
;iml  il  should  he  lem  hed  vvilhiii  the 
no.xi  two  weeks. 


.S--|'i. 


Profit  Gain  Reported  by 
Sheep  Creek  3rd  Quarter 


Toronto  Bureau  Tha  Financial  Times 

I'oi  onto  .Sheep  i  l  ei  k  Gold 

.Miiies_  in  the  Dili  e  montht  ended 
.\ug.  :il,  l‘i:i!i.  winch  is  the  first 
ilUiirter  of  the  eompiinx's  fiscal 
year,  liail  estinia'ed  net  profit  after 
all  charges  of  $l(i7.3!iS,  ('qiial  to  3.71 
cents  per  sliaic.  aeeording  to  a 
statement  aeeomptiny  ing  eheques 
for  the  3e  dividend  luiid  Oct.  It. 
I'his  compaies  vvitli  estiinatod  prof-  I't 
il  of  $83,!l-17,  or  4.3  cents  per  sliare 
in  Die  eorrespoiiditig  pi'riod  of  l!i:l8. 

During  Die  qiiarier  11.171  Ions 
were  milled  for  a  produelion  of 
$233,381,  to  whieh  is  addl'd  iniseol- 
hmeoiis  income  of  $1,602  liringing 
I  total  leveiiiie  to  $236. 083  Operat¬ 
ing  eosts  amounted  to  $103,76:!,  i 
while  $27,106  w;is  res-'ived  for 
la.xes,  'leaving  iirofii  liefore  depre- 
eiaiion  and  depletion  of  $126  It:!,  or 
6.7  eeuts  pi'r  share.  I’l'oni  Diis  i;.  de- 
dueteil  $l,2;'0  for  ilepreeiittion  and 
$14.3  It!  for  di'pleilon.  leaving  net 
lirofil  as  above.  I 


Vaiieouver.  —  Ttn;'  i  everv 
evidence  that  Die  rioneei  -h  id  .Mine;; 
luanagemeut  has  im  o.iiiilion  id  at- 
lering  its  stand  with  re. -aid  to  re¬ 
fusal  to  iH.goliaie  With  .D'lkiiig  eni- 
plo.v  ees  whose  tiriicii  o'  'iiikMig  has 
been  declared  iltegtil  uniler  the  I! 
Industritil  I  oneiliiiiion  "I'l  Arhitragi 
.■Vet.  On  being  paid  oD  tm'  Die  per¬ 
iod  Oetnlier  1st  to  8Di  the  men  were 
informed  the  l  ompaii'  I'otisider.v  i 
their  ('luplo.v  mimi  lei  ininali  d  hy  an 
illegal  eosstilion  of  vvoi  k.  tsalaried  ' 
employees  at  (he  nntte  Itave  i'('e<'i\('d 
thirl.v  (Ja.vs  iioliee  in  ]ii .  pa  rtil  ton  for 
:i  eomidete  elose-dovv  ii  tor  an  iiide- i 
finite  pc'riod.  Wage  :  ri  ounls  have 
been  sellled  lo  Oetohe!'  '•■.  ami  cook 
house  ;imi  lumk  liouse.  were  clusv'd  i 
from  Oeiolter  17.  j 

The  matiagemeiil  <6  llralornej 

.Mines,  neiglihoi'iu'g  nt:.  ■  ''a  of  Dio- 
noi'i'  in  the  lit'mi.e  hiv.-  irea.  have 
reei'ived  no  fori’'.,il  ih  aamls  from 
Iheir  ('mplovet';..  it  p;  I'p'  tled.  Bra- 
loi'iie  employee.;  til  a  !'■  'Si  meeliii'.;. 
endorsed  the  t.lrilic  I'aM  0  at  lhe| 
Dioiioer  mm.'  on  Dep  '  s 


M  N  \  riMI  IMM  \  N 

Seiiali';  Itonyii  J.ld.  i.s  lonlinuing 
(ii'ifling  on  Die  ,'|<IP  ft,  level  with 
results  ol  Dii'ci'  mori'  I'oiinds  iak»n 
from  Die  east  drift  showing  good 
•  I  a.s.say  vaitu  ■.  .Vfler  eiitlitig  high 
iisstiys.  Die  last  fiiee  averaged  .$27.03 
lu'r,  ton.  These  vtiltti  .;  tire  iiilnilat- 
eil  at  $';3  gold.  I'nll  width  ol  lhe,-e 
slii'vv  ing'.  has  not  v  t  Iveni  deter¬ 
mined,  .is  ipnii'lz  wti.-,  still  stiovvmg 
in  the  footwall 

Dn  Dll'  ;!73  It.  level  the  erosseut 
is  now  ill  :!2.8  i'eei  from  Die  slnift 
;iiid  htii'i'ing  iinforps.'ti  deltiy,  should 
he  inio  Die  me  hv  the  end  od  this 


Dll  , 

1  Idiiw  Od 
!  UiHsoii  tlrt  v  M 
kiik.  lowii-ilr 
M.indi'  Mini's 

Nortlnil  . 

l’,iwii*’i*  Kirkl.il 
Oil  ■-'.■k-i.  I  ions 

0,1 -k.'  . 

f'rnd  Oo'ilt.*  .  . 
Kobli  Monlkr.ix' 
I  ('imf'k.iniin. 


M. 


(TIRB- 

Aj  II'  .  Mines 
Beelllo,  (.oirl  .  .  . 
nonsCriHill.ir 

Brnril.  I'lold  .  .  .  . 

Blnwnire  Xt . 

(  nrlier  M.il.iitir 
(  ent  rn!  ( '.idillrtt 

lyiip.iuinet  . 

Kirk.  Ciold  R end 
MontJKUe  Gold 
r'.t1<)  f  ons'ilid.ited 
n.u  r’"  nevelopine 
Reward  MiniriK  .  . 
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10 
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50 
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VWhCl.  (.Mil. 

pi'olit,  before  taxes 
of  Vmii'  Vtinkee  Girl 
the  year  ended  ,An- 
nitide  the  .second  best 


Tin*  l''ina!ieiai  Tinies  reiiehes  ,•» 
'-•lass  of  pettpl;'  ulio  are  i'lh-resteil 
anil  ubiiv  t(3  buy  luiestiueut  siTUri' 
ties. 


I’lm  Aii;i,}‘  !!i\  ;iD  ND 

I’rivateer  .Mine  I.td.  declared 

a.  qinirterlv  div  idcfl  le  eeiils  iier 
slia.re.  pa.viihlc'  Nevm  I".  to 
shiireholders  of  I'eeord  i  .'  loher  2.0. 
'I'hc  dividend  will  etil.i  '  hist  rihii- 
tiotv  of  $12(1,701  oil  I  :’.  1 1 .ii'ui 
slnii'<':;  oulstamlmg.  and  d'  hr:'i'.' 
loiiD  payments  .anee  ic  'i  hi'' idem! 
of  r>  eenis  il  share  vva.;-  ■  "i  in  I 'eb- 
niiir.v  this  year  lo  $5;!l  >■ 


week. 

i  vhm: 

'  Op'  I'tuing 
tind  VV  rite-i'fi:  , 

(iold  Mines  in 
giP'i  ;!1.  I0:!;i, 
showing  in  the  eonipaiiy's  history  iit 
,  .$.ss,!i  1 0,  which  eonipiir 's  with  $1.'),- 
'2l:'i  ill  till'  preeeiliiig  fiseal  yeiir. 

.N.'t  jirofit.  iifter  taxes  ami  wtile- 
loll'.'t,  anuiiiiile:!  to  ,$IJ,Stl.  agiiiiist. 
$T,:i:i!  in  the  pievioiis  year.  Gro.ss 
r.'vi'tine  tor  the  vear  .it  $ITs,oo0 
.■■how'i'd  tin  iiiei'etise  of  III  p  r  (■eiil 
which  Wins  aecoimled  fm  hy  iii- 

ereased  loniiage  milled  of  17  per 
eenl  iind  ii  grttiii  of  ore  that  v  ielii- 
I'tl  l.'i  per  rent  petre  p.T  Ion. 

■Net  wi'i'Kiiig  e.ipiinl  al  .Vugiist 
!'i:!0,  loliilled  .$  I  !:•;,:!:! '.  .tgiimsi 
■>iuo,0fl7  ill  the  end  of  the  pii'vioiis 
,  veil  r. 


BECOME  A  REGULAR  READER 

Il  cost?  onlv  thier  Uollnr?  m  year  for  regular  weekly  delivery  to  a 
L  cinadian  addr^'sH. 

I  ML  F  INANC  IAL  TIMLS  PUBLISHING  CO.  LLMH'LL^ 

6)1  Cruig  Si.  West,  Motilreal. 

F.iiclo.sed  Iind . for  $ . 

fur  whicli  send  1  he  Financial  limes  for . . inontha  lo 


-SI  ILSCRl H I  IONS  In  (  $5  00  .1  v^mi  ,  $1  7$  for  si.x  month?.  In  Great 

Britain.  $i  €<  veiii  (  anadian  I  und.->.  In  United  States  $3-50  a  year; 
$^.00  h’r  six  niHiilh?. 

Make  <t)l  (.heqiies.  Draft?  and  Money  Order?  payable  to  the  Company. 
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STOCK  MARKETS  Heard  in  the 
GAIN  STRENGH  I  Board  Room 
LATE  TRADING ! 

•  y)0I.Nn.\0  I  )  luunin'ctH  lliat  in- 

~  ~  ,  A  cri'iKu'd  liKiiidtrliil  iK'lh  Ity  111  Can- , 

Hesitant  Tone  Prsvaiied  for  adn  v/ili  rcnult  from  v.ar  rondltlons, 


New  General  Foods  Head 


Most  Time  Featured  by  O’Urlm  nnd  Wllllinnei,  nii'iiiln'ra  of 
Strength  of  Papers  .Monircnl  Siock  Kxchanpo.  In 

_  thPlr  ciiMTnt  inonllily  rovlrw,  Hiip- 

VOLUME  SMALLER 

A  slicht  li05itation  “has  featured 

llid  A.^m,-iaTY.r,V  oonunur/r'a!  SnvnriMS: 

iTml  ^lUiouei.  iho  inidertono 


ned  to  1.0  strona.  iho  ^o;unlP  erpe-  now  luukn-  ivay.  invo.s- 

ciallv  of  ih..  usual  Iradors  foil  off  " 

sharulv  carefully  with  a  v'ev.-  to  fakiup  tlif 

"  The ‘'trend  lia.s  been  decidedly  f.eatcst  possible  advantage  of_^  con 


mixed  of  late.  „u.cK  d.vliius  and  ‘hey  are  to.  ay.  ^,ound 

oqnallv  nuirk  rallies  balanduc  each  eomnion  stock  cauitics  offer  tno  bes, 
other  out  at  the  eud  ■r...'  outstami-  inflation  and  ih. 

ing  moienu'ut  ot  the  \'c,  k  vas  an  ..... 

upward  move  of  il...  p,.i..  i.s.  a  mov.'  In.  b'ations  point.  the  review 
which  was  more  pronoimccl  ,u  the  ••  of  caruin.irs. 

M.S.E.  averaue  tliau  in  imiividual  lAecssi..-  pvotueenng  will  not  In 
(jiiotations.  ;.eiui;tte.i  !.•„  ,l-.,.:-e  ,s  „e  reas.m  te 

in  the  remainder  ..i  the  l.sl,  emd  that  leeumrite  profits  will 

g.ains  were  ma.ie  b\  -.nli  diverse  ■'Ib.'-wi  ^ 

issues  a.s  (leu.  Steel  Wares.  Winn;- 


MARKHI'  TREN!) 


COPPER  DEAL  IS  KRAFT  PRICE  NOW 
REPORTED  READY  j  OVER  30  P.C.  ABOVE , 
FOR  approval!  PRE-WAR  BOTTOM' 


hull  M-.-:.  Imvc  heoi.  Cic  _ _  _  ;  - - | 

1  iift  tirprivc  !  (  lion  tUtrliu,  ihc  Conclusion  4o  Long  Drawn  Out  Lateot  Aclvanca  c?  $5  a  Ton  Ex- ' 

s,,.';.:;.  '..is  ‘  N«ou.iion.  m.,  c»™.  icn,i.  wm«  ph.^  sin« 

t..  . . .  . I,  iihiiivs.  o.oioi-  Next  Week  War  Started 


elo.se  Wedne.-tla,' ;  liave  hpci'.  liiinlilt' 
lo  whip  up  iiiucli  i'.pcculatlve  rntlui* 
.sia.sni,  till  (•'  tilfiic  ”1  hy  IneUofcnrry- 
throviijh  oil  ilic  I'lilllcs.  In  fecncrnl. 
aetlpii  of  ih.c  'ninkclp  liiiP  hppii  eii- 

eouniglhc  -■  ;1i>lnh  lU'  t'f  Irndlntt  n» 


BLOCKED  POUNDS  OUT 


HELP  CANADIAN  MILLS 


DIVIDENDS  DECLARED 

and  Other  Ojfficlal  Notices 


BANK  OF  MONTREAL 

Eitabilihcd  IttT 
DIVIOKNO  NO.  *06 

Notice  I*  hereby  given  that  s  DIVI¬ 
DEND  of  TWO  DOLLARS  per  ihare 
upon  the  paid  up  Capital  Stock  of  thii 
Inatitution  nas  been  declared  for  the  current 
quarter,  rayable  on  and  after  FRIDAY, 
the  FIRST  day  of  DECEMBER  neat,  to 


K.  1,  .11011  VN 


cuuriigluc -■  ;1i>Inb  up  of  iT.dlntt  tm  There  Is  ti  strong  po.sslblllty  that  An  IntorcBtlng  dovelupmcut  fori 

marUct  wcaktierr.  liullenttiiK  no  H-  n,,,  thrcp-pornprod  tloal  hotwoon  tho  Canai>lau  knift  producera  this  wook  ^ 

.iUldiitltiK  iircpsurc.  whilo  the  heat  jtinlatry  of  Hupply.  tho  Can-  was  i.imouncojuent  from  Now  York  |  „  i^roDer.  lyjy, 

N  .'lr.mo  htin  dcveliipcd  on  the  brief  ^„vprmiiont  and  tho  Canadian  of  nn.jther  .?S  a  ton  adviinco  In  price  i  ^ 

ihasc  in. 'till  prodneers  will  bo  con-  by  kruft  producers  In  Iho  tT.9.  |  K  of  MONDAY* 

The  Caniullnn  stock  avoraKOs  have,cIiidod  at  nn  oarly  dafo.  Latest  $5  a  ton  rise  la  price  fol- ,  the  FOURTH  day  of  DECEMBER  neat.  ’ 

flurluatod  ncrrowly  close  ^*tnd  chief  bono  of  contention  lows  a  price  lucrcuBO  inado  liiat  I  The  Chair  to  be  taken  at  noon, 

idl.ghtly  above,  on  l.cdnosdny)  the'^ylilpjj  hold  up  a  settlement  dur-  month  .ind  brliiKs  tho  Holllng  price!  By  Order  of  the  Bwd 

higlus  of  the  vctir,  ns  first  one  Kroup  j„j.  ^vcoks  has  been  of  kr.ift  paper  up  to  $80  a  ton.  This  JACKSON  DODDS  G.  W.  SPINNEY 

end  then  another  hii.s  been  taken  m  proposal  to  pay  for  metal  ship-  ropro,Bonta  a  total  udvunro  of  near- 1  General  Manager  General  Manager 
hand  and  incvcd  forward,  Iho  pub-  nionts,  nt  least  partly,  In  blocked  ly  $21  a  ton  from  tho  low  price  of  I  Montreal,  20th  October  1930 
lie  has  taken  little  part  In  the  week  B  pountjg.  ■phls  Idea  has  been  aban-  mld-tummor.  Quoted  price  at  tho  j 
tradln.g  —  ns  evidenced  by  persistent  according  to  latest  reports  bottoiu  was  $65  a  ton,  but  discounts  j 

low  turnover.  The  New  York  mar-  ^ij^^ough  the  question  as  to  and  j-oncoseions  In  some  cases  Put  I  Tho  raBarijan  Rank  nf  Pnmmpnpi 

ket.  after  rnllv'.ng  rharply  early  last  .v-tii  thn  .-..<tnal  .selllnir  orim  .b.wn  I  •''**  UOnOUIOII  OQIIR  III  UUIIIIIIIil LE 


xt'CS'-^Kt'  U'otitf'onnc’  avmi  Tint  In  *  ijfa.ii.  -  .  .  i  «  aim  a'lnuuMii  iiiu  tiucociuii  cio  vu.i9v.o 

Xxvvc  ^  b  n  ,  -  .-c  ■  n.v'  ‘r- son  •  o  ■  after  rnllymg  sharply  early  last  i  exchange  will  finally  the  a.nual  selling  price  down  to  less 

,.  ■n  n,^■h^t  b-‘-V-nrito  prof  '.  Vi'  -  1 .  .Moh;in  as  president  am  week  quieted  down  for  several  days  been  decided,  than  .$60  a  ton.  After 'the  outbreak 

‘  “•  «’h-.':  exeeinivc  officer  ot  General  as  rain.s  wer.- consolidated  presimin-  j^at  this  camou-  of  th.j  war  the  price  was  raised  to 


peg  riecti’U',  <  aiuuii.in  - 
ilow.nrd  Sniitli  .iiid  I'U '  .\;i\-:;ift 
This  is  an  indivali.in  ■■f  liiv  .-rloc. 
tivity  to  wiiicli  tile  liav. 

liorome  siil-jecf. 

Thi'  London  markrt  vonr.nuv.- 
HCtivi'  and  elnillunit,  vviiii  hieii 
erodes  snpppi.vme  nii'.-it  o!  the  in 
tcrest  on  th'  b;i.vin..'  sale  .\erivity 
in  London  h.ns  sneee...ted  the  i>re.«- 


enre  of  eonsider.ible  inv  estmrnt  in-  seiu-iini'd 


;,in..  liiiiel  (tpcrations  Affi'cted 

-raft.  ’.'.'ar-lime  repercus.'ions  liav'- von- 
elec-  sidi  "iiidy  -.insettled  carnine.-;  jvos- 
liav.  jK'CIs  of  Monireal  lu'-’.’!  eo'.nii;iuir- 
for  eiirronl  vear.  i'p  to  onll-reak  o'' 
niivs  lio.<,i!:ties.  lv,;siness  ;.nd  eaininesof 
hieii  rill'  he'e;  eomnaiKO.s  were  Iioldinu 
'  iu  U!i  VM  i'  in  I  omiKirison  \v  ;-!i  la,--' 

ivity  yrar.  (nit  ..-meo  tiien  a  nnniiiC! 
-res-  of  soei.-'I  fnni  t a-in.'  and  nieetinas 


mVIDEM)  NO.  ‘.Ml 

Notice  is  hereby  given  that  a  divi- 
denil  of  two  per  cent  in  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  deelarcd  for 
tho  quarter  ending  31st  October  1!):!!) 


I’eiiin.  Limited,  and  Gr 
('om-,';  ny.  Limited,  both  of 
Kneiand. 


3rape-.\uts  "tionallv  hell  t'beir  103:-  fops.  Doei-  pi'osent  some  real  sacrifices  on  the  of  $8?  a  lou  brings  kraft  paper  lo  j  and  that  tho  same  will  bo  payable 

-f  London,  sive  penet-i'.  n  of  (be  vear’s  hbdis  producers.  The  free  cop-  tlic  level  at  which  it  was  selling  in  j  at  the  Hank  and  its  Branches  on 

i-n  volui-te  "  onlii  !-o  a.  sienal'^to  P"''  markets,  for  Instance,  or  at  the  period  of  heavy  demand  early  I  and  after  Wednesday,  Lst  November 


tcrest.  wi-h  less  Tlian  u.-ual  I’luplia-  ij.ave  (n  I'u  o,i--re:ie.i.  In  ad.lition. 
sis  on  .i-peeillativo  a rT.icf ions.  touri.^J  '■  v.a,.  affteled  for  a 

This  ^d's'ine' .on  i-.ad  iiecn  lost  lor  tiinr  io  ei  I'cn  iai  ed  in  eoni- 

a  while  on  <  ana.Iian  m.iikols  l-iit  it  pctilive  I'.e  l|•.^v■e;  resorts  a.s  re¬ 
al.  to  !'ie  lore  ac.Tln.  taids  ailciredly  ri^H  i-o.-trietions  on 
llns-ro'id  perhaps  by  j,,. i-av,.]  jn  i-.imuia.  I’rovidintt 
1  imtb  in  prelerred  Is- '  no  'in'av  oraldo  .nfltioneos  develop. 

howeve- .  <  .'in.iilian  f'Mirisr  offices 


I’c  he’.]  at  the  hotels 


BULOLO  REPORTS 


This  _d  s';n(  '  ion 
a  while  on  -  ana.Ii; 
appe.iis  to  I  o;n.  i 
Tins  is  1.  -I  ’Hast 
the  -i-eeiii  .-triiiatl 


HIGHER  PROFITS : 


on  Aoluini'  "  onlii  bo  ;i  {<it:nal  to  niarKCir^.  lor  iiiisiaiur,  UI  m  luu  uvuitum  Vtui^  i  ctnu  aiiur  >v  ,  isi  *>ovt‘iui)er 

market  technici  ins  tliat  furtlier  ex-  "bich  is  still  avail-  in  liU7.  next.toshareholdersofreeordatthe 

tension  of  ttm  upswing  was  probable  ;  uble  to  the  Canadian  shippers,  has  jijof  nil  companies  are  quoting  an  flose  of  business  on  tho  3Uth  Sep- 
I  onHon  -f  „  i  nrirp«  Invo  oon-  Steady  and  strong.  $so  a  ton  price,  but  this  is  only  be-  K’niber  inSH.  The  Transfer  Books 

tiniVeii  firiit  '  Tboi  e  b-w  l-e'en  no  re  copper  exported  ihrotigh  these  cansn  some  companies  do  not  have  will  not  be  closed, 

affirm.ation  of  I  onilnuaiico  of  the  re- ‘'b'tnPe's  bas  readily  fetched  1-1  pxtra  supplies  to  sell,  and  there-  By  Order  of  the  Board. 


cent  bear  market;  at  the  same  time, 
there  has  been  no  evidence  of  start 


Company  Shows  Net  of  $3,874,-  tioii  the  majer  trend  vvill  lie  probably  D  is  understood  that  tinder  the  $S0  nrice. 

085  Compared  With  $3,453,-  vv  ill  depend  on  ilie  eoui  se.  of  the  war.  propo’siti.m  vvliirh  now  awaits  onlj  ChUf  Canadian  beneficiaries  of  the 
465  Previous  Year  the  signatures  of  the  three  parlies  wldelf  improved  market  ronditions  | 

_ _  Data  now  .it  h.md  reveal  that  even  involved,  <  anadian  producers  may  j,i  j))f,  jci-af,  paper  field  are  Consoli- 

Biiloln  Gold  Dredging,  Limiied,  in-  P'ior  to  tlm  oiiibrcak  of  war,  which  receive  a  price  of  ilLS  10s.  f.o.b.,  dated  Paper  Corp..  through  its  Way- 

rorporated  in  British  Cnluin!)ia  and  mot  ion  i  vv  .iv  e  of  forward  hny-  Camidian  portis.  or  £;>!  a  ton  for  acanriek  division  wliieii  lias  a  pro- j 

operating  in  New  Guinea,  roport.-v  net  i”*^.  itidnstrial  operations  in  -  anada  '  f b'cf rolytic  ropper  deliver.cd  in  ^  capacity  of  10,50-'  tons 

operating  i-rofit  mr  the' year  ended  "ere  moving  upward  strongly,  and  British  ports.  High  shipping  and  yearly  of  kraft  pai-i  r;  Dryden  Paper  j 

Ma.v3I.  lo:;o,  at  .'  "..''T  I, ns.5,  compared  f-’-meral  trade  n-’flvify  was  on  the  up-  insurance  co.sts  would  seem  t"  c,,..  jj.  hieh  has  an  annual  produr- 

wiih  $3.  t.-.';,  !■;.■)  in  prev  ions  year  swing.  During  the  past  month,  vari-  niake  the  first  alternative  the  more  ,jvo  rnpaeity  of  l’5.iiOo  tons  of  kraft 

Dredgealde  grovel  reserves  as  at  '’**s  tndustrie.'.  have  e.xperienred  a  adv.intageous.  liiilp,  10.000  ions  of  kraft  wrapping 

.'lay  :;i  this  year  totalled  Itf  million  ’’tsli  of  businc^..-;  that  vvill  carry  earn-  The  proposed  deal  vvill  also  carry  ,ind  .*50ii  tons  of  sheathing  papers; 


,  ,  ,  .  ,  I'l  ‘  about  lOL.-ii  rents  a  pound, 

ot  ii  new  bnil  niavkei.  wiiicl)  direr-  -  ' 

fion  the  ma.jer  trend  will  be  probably  D  is  understood  that  tinde 
w  ill  depend  on  I  lie  eoUise.  of  the  war.  propo’sifion  vvliirh  now  await 
>f.  .f,  }{.  the  signatures  of  the  three 


cents  a  pound,  as  compared  to  the  f^re  ihey  are  not  in  the  market  ac- 
ciirreni  Supply  Ministry’s  prire  of  t.ively  for  additional  business.  When 


A.  E.  ARSCOTT, 

General  Manager 


they  do  sell,  however,  it  is  at  'he  ;  September  103? 


Many  if  n  q  most  advances  in  expect  :nc;i 


coninu-n  stec.v  pr;e 
te:niit  l  al;.i  ,  ar'..\  ( 

eoinr.il  p'l.-s.’.'le  ea 
lai-g-  ixtent.  e'en 
normal  c.irnuas  j 
till'  pri  .-ent  liesita' 
based  e:i  extraori 
dcvelopnit  nt.-  :n;gli; 
man>  p".-;:!o;i.-  ar 


A  priee.--  (luring  Sep-  to; 
ar'..\  (U'loh,'!'  have  dis- 

earii’.ng.s  to  aver>  i,,, 
even  considering  ab-  t,,. 
ugs  po.-sibilitics.  ;intl  fp 
licsita'ion.  not  being 
xf  raordiuar.v  political 
■.nigh;  siigg'csi  that 
i.-  are  tieiiig  rccon- 


ui  number  of  visi- 


toi's  to  I'auaiia  from  the  C.,’'..  this 
coming  winte;-  aa  wail  as  nex-  suni- 
niei.  .ii'.d  .s'noiibi  I’lesi  i  xpeetations 
bi'  •':'l';!'(ii  tin  ho;o'.;  will  bcue- 


I  avtcni  •'ieel  rruiliict.- 


Buloln  Gobi  Dredging.  Limited,  in 
rorporated  in  British  (  oluiniiia  am 


The  Royal  Bank  of Canada 

I»IV1J»EXU  NO.  209 

Notice  is  hereby  given  that  a 
dividend  of  two  per  cent, 
(being  at  the  rate  of  eight  per  cent, 
per  annum)  upon  the  paid-up  cap¬ 
ital  stock  of  this  bank  has  been  de¬ 
clared  for  tho  current  quarter  and 


»>t  th**  rn:v,.  ctihif  yai’ds.  uiziunsf  million  of  ;i  lari:o  iiumhor  of  roiniKinioi?  a  cLiuPo  protrrfin^ 


producers  i  and  :j,t.  Lawrence  Corp.  through  its  j  "  bo  payable  at  the  bank  and  Us 


.sid(  red  in  a  sonicwliat  colder 
licht  th.in  tliiit  ef  I  n'hi:s;a.st:c  bnil- 
isllnes^ 

The  .-•.Tiigibie  fc:-;':-  which  .ap- 
poni'  to  ,.;;',;c:  tin-  r.'.r.ke-  freii; 
time  111  t  me  :  ’em  to  be  l':.,sed  "11 
iwo  di'Ci'gi'n;  i-renuM's;  one  that 
an  eariv  pv’ai’e  ma.v  liav,'  disastro’m 
■  ff?cts  en  expanding  i>ns:ness.  tin 
oilici  tlitit.  a  long  wa'.'  r...;y  ’'.ave  d;.-- 
asiron.-  effects  eu  tie  i.iiaucia. 
structure. 

'I rend  Itcniain-  'lixed 
.None  "i  i-icsc  ivv"  p;  valises  can 
be  di.sp’iTcd  and  b -th  ..re  being 
taken  into  con.-idfTiGioti,  le-.nging 
.about  I..'.'  earreiu  inark.l  .s;fd;a;o:) : 
mixed  tn’iid. 

'i'ne  transier  of  regtste-rd  .-ociir!- 
t;cs  freir.  Gnat  Britain  to  tli.s  conn- 
iry.  la  pa.vnieiu  of  .'-ippiies  and 
•  ihtr  war  service.,  v.’tii’i  ar,  to  be 
i/aid  for.  ItaiS  i’ci'n  .i;:'ang''d  >‘n  .i 


been  .geiicrally  tu eepted,  ihtif  th:- 
aas  I  e.  n,  nnd  vvill  !  c,  ene  of  the 
laaimiays  o;  aa  orderly  niai'k'-t. 

E.xpecia’ieriis  01  nu  cariy  p.i.''roge 
'  .  liio  '  etch  .'.ad  carry'  r'.ausc  in 
.ingress  have  taidi-d  t'l.-ii  r.vvn 
:.;iiidf.-  to  1’ ■  gi.m  ral  marker  jm- 


lu  St  months,  :t  i.s  expoeto-i  cubic  .vanls  at  the  iirrviens  .vear 


end.  ot'I.''  ti!t(  ail  of  l?3S  but  iilso  in  against  ton  rtipid  ineietises  in  costs,  j  Brompton  siibsidia r.v  which  litis  ;m  I  branches  on  and  after  Friday,  tho 


Illtit  tile  fl.scal  .Vear  of  L.i.- 

StK'i  I’rodncts.  I.'d  .  wlr.cli 
.Nov  IK  xt.  vvi'.l  show  so'i'.' 

proven;, ‘Ilf  over  tlie  n  :  j... 

t'lc  per  :diare  in  prcvio'is  \ 
i.s  Ictirncd.  offic.ti’iy.  \\h:ie  , 
depends  .-u  Volume  ..f  ill.-' 
niotitlis  of  fisi.  ii!  year,  a  .-a'.. - 
ittie  this  .vrar  .x.’.^Oii.i'u.i 

■  r  is  111  m'ioncd  .is  proi-aid.  . 


.\s  at  May  :D  l,•l^t.  the  (ompany  al.so 
luni  about  ?i'  million  fnrtlier  ytirils 
wiiicli  w  ill  III'  iKindled  liydi  tinlictilly. 


iidvtince  of  !''?7.  On  the  basis  of  |. Average  costs  will  ]irolialily  be  de-  annii.al  capticil.v  of  ii.OOO  Ions  of, 
currrni  e.ai  ti’iig  .  ind  iirn.spectiv  e  re- mermined  on  the  basis  t-revailing  ini-  kraft  tiiid  manillti  ptipers;  27.noiL 
suits  in  file  lennilis  insf  aliead,  stock  medititely  prior  to  the  pnibreak  of  |ions  of  fourdriiiier  board  and  2Lhhh  j 


,N*o.  7.  the  compaliv  states.  l*t  iee.s  geiii-rallj  do  tiot  .appear  (-ver-jwar 


(  I'stnos  Imperial  UilN 

■i  '.o  :-;,a:'*er-.y  dividend  of  ;b'c.  r.ts 
per  s:'..i:'>'  decitir-'d  on  rii’  comm -n 
stocks  ,>t  I.  o..;:ii,«x  Imperial  Mills, 
Linti’eii.  paytilde  .Novemi-er  17. 
marks  an  increase  from  tho  L’.7ciri’s 
rat,'  tit. It  hii.s  l-e- !l  paid  sine  Fcl,- 
riiarv  1.7,  l;-::7.  tind  doubtless  re-- 
fi.cts  the  highi'r  rate  of  onera- 
;;oa>  ‘n  the  pulp  an(|  i-aper  iiKl';.-- 
fy  during  fi'ci  nt  mouths.  Tin'  cn:n- 
pany  sippilfs  drv-er  felts  t-  t'le 
:  I 'v.-p.  t  'i!s.  tiic  (ie;r.;inil  for 
"  .ie'i  ■-  ill  prc.poft'on  'be  acfiv- 


n  wtis  iiunplefed  ,'arly  in  .Inly  tind  i.s  'ttlued. 
ii  now  operating  sniisftictorilv,  while  M  itii  the  meniovie.g  of  the  sliort% 

.  dredg,'  No  X  will  lie  operating  etirly  ''ved  l?.36-i:':;7  ,  pecnlativo  l-oom  still 
i-  'll  N.iveiut'cr,  fresh  in  mind,  indiistriali.'ds  tptirli- 

•-  •i'he  .inniial  meeting  will  bo  held  '■“'•■'f'v  "lose  wli,,  do  not  stand  to 
I'll  N'l iv  .'inber  16  '  ptirt irii-tile  directiy  in  w.ar  bnsinesst 

'!  ill  (l,r(''';ors’  report  of  Pl.aeer  lie-  b.ivo  l-een  viewitig  tlie  rush  of  lor- 
'vi  'opment  I. id.  for  vear  ended  \t-ril  bn.ving  vvliieh  undouhli'ril.v 

",|'.  l'i:;'i.  ua-es  llK'’ annual  meeting  based  on  experiat ions  of  j 

will  lie  iield  on  Novomt-er  16.  The  bigher  enmmeddy  pnees  witli  | 
i  i-mi-ai'.v  ri  fains  its  shtire  intc'resis  --"m-idertible  skei>i 'i  isiii.  ! 

’  III  liclt’lo  (Ifilii  I)rofi£:ini:.  I.td.;  Tiitn  s-'iido  iinu\  nTiiimfactiirors  ' 

I'lins.  Gold  I-redging;  Asnar.n  Gold  "  bose  plant.,  tin'  tidaiiied  lor  tirma- 
^  l-redginc;  Rntherglen  Gold  Dumps.  I'fo'lmt ion  have  l-een  enelined 

''  Lid.;  Gob!  Dnmi-s  I’n-prieta  ry  I.td.t  tn-'V  e  w  Pli  eaiilion,  on  l-tisis  that 
.Ameriean  Plneers.  Iiir  ;  Placer  Mtin-  coveinnieiif  !>olii  i,'s  will  lend  to  j-re- 
rigement  and  rniversal  Placer  .Min-  s)i( ,  ito  nlar  profits  in  the 

”  Corp.  present  wa  -  and  1-eeanse  (  xi-erieneo 


w.'ir  lions  of  kraft  liner  lioard.  Btilh- | 

Iiiqiifrics  Ire  Good  I  urst  Power  A-  I’aper  Co.,  with  tin  an-  j 

In.'iniries  for  eoppor.  lead  andjniial  eai-aciiv  of  275.hOi>  Ihs.  i-f  foiir- 
riiie  eontinne  steady,  timl  there  are  i  driiiier  I.rtirt  hoard  and  16d,000  lbs. 
indieations  that  foreign  demand  a.s  i  of  oilp'r  hoards,  will  al.so  hciiefit. 

well  as  increased  domestic  eon-  —  - - -  i 

snmpii(-n  in  the  Cniied  States  may  I  _  __  __  wv/vw |/s  a  w  f  /v«|  ‘ 

'ro'highm-'.Jvei'r'"  D.  H.  McDOUGALL  ON 

.Most  of  the  Ganadiiin  producers  nfym^  I%TI  PHP  nAinn 

BHtl.MrrL  Mtlmmir'ralqiearo  SURF  INLET  BOARD 

quite  (Dflniie  that  neither  Britiinniti  - 

nor  Gronliy.  (wo  of  the  huger  West  Well  Known  Metallurgist  and 


Rntherglen  Gold  [Pimps  treated  "'O  la.-'  "ti,-  demomtroled  that 


I'oiist  prodiieers  will  lak('  part 
in  tills  iirrtingpnienf.  Donhl  litis 
also  been  expressed  whether  .Mder- 
mae  will  be  .tlile  to  iiroduee  e(-pp('r 
wiiliin  the  official  price  range.  Corn- 


Engineer  Joins  B.  C. 
Company 

It  II  McDougall.  one  of  the  oul- 


lXs.6s:l  tons  for  veac 
I'li’.a,  for  a  recovery  o,-- 
1  .\u,-;raliiin  -  vvhde  i-ri 


.'.pri!  :;ii. 

i..'ie'i  l-olinds 

t  Sll'i.jl'l  I  to 


Ilf  the  mdn-'ry.  l.ast  vear,  in 

.a.lbtKm  to  the  remiiar  $1  aanital  '.b;i''--'-;innon  and  depletion  was  i .,  I.- 

dp.  i.’.'iid  'ate.  a  1  onus  of  25  cents  '  ...  ‘  -.r,  ,•  ,, 

V  ,  ,,  ,  lo  \t-ri  t'l.??.  (,oId  r-nnip, 

per  .Riaro  w.,.--  pa'd  in  Fcbru.irv, ,  ,,  .  :  ,  ,  .  ' 

Pn-prieta ry  tri'aied  l,l..;;'v  tons  at 

■  i-  ..  ..  I  its  < 'a  I'isbrook  and  .Inhilee  phints.  re- 


I  ika  M.  .|-!in  P.  .t  P. 

Dp.- ;;;';rir. --  c'  L.'-k  .-t'.  .Ioh:i  Plllp 

A-  T'aper  '  d  l■■hlg  S.  p-im'-e'-  a. id 
'he  ci;-i.;'i  i-ion-'-;  to  .!atr  ligi.. 

m  ri-ii  r''ii,  ,,r.-vi  d  to  it.'i''.;.'  .  :*i- 


ii'isbrook  and  .Inhilee  phints.  re- 
ing  .5::.-;2u  piuind.g  i  \nsiraliati  i 


fxee.ssivo  pi, If, I  expansion,  even 

where  there  were  largf>  lemporar.v 
profit--,  proved  en-itlv  in  tio'  long  run, 
afti  r  till'  end  of  -ivar  lefi  idle  plants 
and  tiiii-riiilncrive  e.i[>ital  invesimrnl, 
in  :iildilion.  then'  has  iieeii  much 
nerviiii  nes.-.  and  imeerf ainty  as  to 
t  V 1-1  .it'  lo-ese'll  vvtir  wlielhei-  it  will 
he  a  waiting  war.  v  PI-  relatively 


with  work'tig  profit  of  slightlv  over  bt'h  ilest rut  t ion  tind  ;  lo  possi- 
.1' .’"."11".  1  ';st  rtil lan  1  .-iiiiieci  lo  do-  bilitv  of  fairlv  early  ee.si^aiion  of  hos- 
pliri.ltioU  t.ll!  depletion,  li!"ii  . 

\.:  a,  re.-nit.  tliere  has  lieeti  ri'la- 

_ tive!-,  I'ttle  new  inelnstiitil  eonxinic- 

btriKe  llOubiCj  ClOoC  ^  n,,.,  Piunehed  a.-;  vmt,  Wtir  indii,'- 

Pioneev  Oper?.^^onS  trie,-  li.ve  l-eeu  waning  for  aeliial 

uf  f( 'Ht rnci .x:  hofoyo  L:i\inL: 

\'nri'  •  'riK'  <'nor-  i-n'Tl  t<»r  f'.vton.-ivr  umv 


(if.lfi  rvr 


.  ,  ■  Ml..**.. 

trr-r.u 


nCrikW  Wii 

riCfl  *r 


.'mi  ;»  ni!nTl>f'y  ♦■•f  <-Mm- 

plnnnipc  in  ront  irllc 


paratively  ii  g'l  eo;-ts  may  force  -standing  lignres  in  i  tinudian  en- 
iliis  eomiitinv  to  rel.'  on  tlie  open  .g'lieer  iig.  tnining  melallnrgy  tind 
market  for  an  onilm  for  its  pro-  indmdi-y  lias  lioon  elected  ti  director 

of  Si.rf  Inlet  ( ■onsolidtited  Gold 

I  Tlie  letid  and  zinc  oiitpuL  of  M'tnes,  Mr.  .MeDi.ngall  is  tilso  a  di- 
[Cons.  Smelters  and,  prolta.bly.  Hud-  rector  of  .McIntyre  Porenpinci  Mines 
son  Bav  \l.  A-  S.,  is  reiiortod  to  he  '"■tl  t'enirttl  <  adilltte  .Mines  Idd. 

iiieliidoil  in  the  deal  which  in  its  Up;  a  former  president  of  ilic  Can- 

most  recent  form  h;is  l-een  submit-  adian  Institnii'  i-f  .Mining  tind  Met- 

i.'d  to  ilie  Britisli  Government  for  alliirgy  and  of  the  .Mining  Society 

approval.  Novti.  Scotia  tind  i.--  a  menilier  of 

.\Iihmigh  no  -lefinite  figurr.s  are  I'aniidian  Fnginei'cii-g  Standards 
avaihilile  as  .vet.  produetjou  of  met-  .Assoeitit b-p,  <  anadian  l.ngineering 
tils  in  '  anada  i.'  e.xpreted  lo  have  Institute.  American  Iron  A-  Steel 
l-een  higlpr  in  Sepienil>er.  .\  strong  Insliiiiie  iiiid  Mining  Insliiuli'  of 
incie;i,-c  htid  been  shown  in  Atigust.  So-tl.ind. 

when  .54, Uiii.nai-  lb,-,  were  iirodueed.  Mr.  McDoiigtill  is  al.-a-  identified 
l  omj.ared  with  IT.'HS.onO  Ihs.  in  Au-  "Uh  a  niin-li-'r  (-f  '  aiiaditiii  Indus- 
giixt  las;  .vear.  friiil  corpnrtit ions,  being  president 

In  the  first  8  months  of  1?3?  total  <-f  Melxinnon  Slei  l  (  orpoitition.  di- 


first  day  of  December  next,  to 
shareholders  of  record  at  the  close 
of  business  on  tho  31st  day  of 
October.  1939. 

By  order  of  the  Board. 

S.  G.  DOBSON. 

General  Manager. 
Montreal,  Quc.,  October  1?,  1939. 


GENERAb  STEEb  WARES 

Limited 

DIVIDEND  NOTICE 
Notice  is  hereby  piven  that  a  Divi¬ 
dend  ot  $1.75  per  share  on  the  out- 
slandmp  45,000  shares  of  7  funuila- 
tive  Parlicipalinp  Preferred  .Stock  of 
a  par  value  of  $100.00  eacli  of  Gen- 
cr.al  Steel  W.ires  l.iniited,  iia.s  bi-en 
declared,  payable  on  the  I5lh  day  of 
November,  1030,  to  siiarehoiders  of 
record  at  tlie  close  of  busines.s  on  -he 
I.st  day  of  November.  1030,  being  .a 
('nniulative  Dividend  at  the  rate  of  7'7 
per  annum  in  respect  ot  Ilie  lliree 
inoiilhs  period  commencing  1 -1  d.iy  of 
Mav,  1030,  and  ending  tlie  3  1st  d.iy  of 
July.  1030. 

Hy  Order  of  the  Board. 

PRANK  S.  BROPHV. 

Secrel.xry 

Montreal,  October  20th.  I'-30. 


tlllilis.v  ciii'i  "I  -lie  .'iimiiK  i-.nici,.  : 

I 'imadiiiii  '  Fnginoi'i'ii-g  St-iiidards  Loblaw  Groceterias 

AssiieiatidP,  t  anadian  Fngineering  I  •  • 

Institute,  .\meric;tn  Imn  A-  Steel'  CO.  LirTlltOCl 

Inslitiiie  and  Milling  liistiiuli'  uf  ,  _ 

Sent !  .1  Ild .  ^  i  NiifK  P  IS  Iiereby  given  lliat  a  ciuarterlv 

Mr.  MeDdilgall  is  al.-iii  identified  dividend  of  25  cents  ppf  ^he^r^^  and  a 
Willi  a  numl-'r  --f  '  aiiadi:iii  I nilus-  "f,  'D-  cents  per  ^iiare  on  the 

.  ,  1  1^.,.  I  t  A  sharf'xi,  and  a  quartc'rlv  Hividena 

tT'iij]  rorporariorm.  home;  pirsidrnt  ^  ^  , ,, 

of  MrlxilllVm  Stool  ( '<*rpor.ltioil.  lli-  (ruts  p»'r  .sliarf*  r>n  »hr  <  la®**  B  ‘  •half’ 


'  ■  ^  pinnniPC  in  ropt  irilo  d.iii  -i  o  daiA  IKo  rrrfnr  of  l-'lofMoc  ('omt^HIlv  ’  <  onipanv  have  Firap  d^rlarrH  tF*r 

pi-n-g  wlim-"  pocsible.  rathei  than  4"".-12.nbO  Ihs..  i  reetm  .if  Mi.lish  |  p .  1 1 1.  -mipai  ,v .  nnarier  endmg  Novemhe,  in, I,,  loia. 

to  I’ll  lifivv  new  fiiiitii  e- nendi  t'e'int't  3Sii.b't  I  .mill  pounds  in  the  i  6  rneker  \\  neeler  lomp.mv,  -'h-i  1 1- ^  loio, 

.  '  'I  IiUa  tirrif’d  of  I'LINS  son  *  ompjm'.  AMiUltio  SllS«<r  !  in  shatoholdfr.^  of  rarord  aT  th**  rloff  of 

t-ire  i  l  or  mstan-  e.  a  prominent  . .  ,  '...•o.nlem  Me-  hn.mess  on  Ih-  inth  dav  of  November. 


I'nini.i' 
B,  i  I.'  ; 


1  .  ('[;ini"ii- 


!'iv.  if..'  '  h,  K'g  ili  'V  n  i 

t  ..-iIs  pend  a 'g  eoii.ii'i  tmn 
r'..''d.  T'lb.  vv  ill  [I  '  I, .it  lir 
(li"i  ’-;.  icing  -akf'ii  in.  \  . 


e  ;i;r..:i!',,>i  cam-  ' rcf;, f t  pr-'diieer.  whidi  t-  ip  line 

•up  Mi  ImIMK'V  up-  ceive  a  le.iliing  i-ll.'l'-e  of  the  griv 

Vi  Mii.-i-ateer.  d'f'U"' nt.  urders  for  new  aircraft  in' 

■I'ld  \ng!o  H-irnn-  ''''-iinect pin  witli  tiie  I  tiipirt-  pilot, 

nl>■'■e,!c-l.  I'l.  p.  vv  ii'iig  program  III  I  .inada.  is  plan- I 
,g  ,1  ig.p,]  tiiiig  t'l  rnnfine  aetn.al  m  w  plant  in-l 

oii.K'ition  III  t'ic  'f.-inient  tu  an  emoiin-  that  it  he-' 

1,  hr.'vv  ma-  can  he  made  ii.-e  ..f  after  the; 


■  'll  at  1  ;i  I  u:n- 
I  laim  •,  il'ir'iig 


Ml  1  I  I  -!  I’  M  i  l  l  BBilhlM.S 

■'.'f '.v  ’I'.iik  Stee!  pr-tdiiei"  r.:  :,ef. 
■  !>  •  gp  'p  p  e;-.sni.  'ruin  --on,  iiin- 
:u'-  delivar.v  and  ad-i it  luna I  ur- 
'  rafddl.v  filling  whai  liltie 
ail'iiil'  fapaeirv  i  iiiaiir-'  un 
tin''  -ni.'.'ner  .'-clirdnlf..,  sav.s  Ma- 


•j.'.iiKni  'tniiei'  i-fieetime  ■■uiidit tuns,  and 

I  urn-  f- P'  plant  fjiciliTie;;  for  the  iin- 
d’lnna  'total  rf (iiirenienf <if  wartime,  even 
if  .-I  ri  lativelv  liicli  rrnt  l-as  tu  be 

paid. 

INt.S  t'hicli  .skeptieii.pi  ;ukI  c.nitinn,  in 

'  '  -Kin.  trial  eireles.  can  liaidi.v  be  said 

'  '  lu  t.e  iriere.-K.ing  tlie  i  i.-l,.-  uf  invest- 

(in,  inn-  m,,,!i  ip  u..,.,,.  ^  tucks,  u,  ip  utlier 
I  net  ,\(  the  -atpe  tipie,  .  peeillat  ive 
ini',  ing  in  tlie  stuck  inarkel,--,  alsu 
appeals  ti>  liave  been  lield  lia'k  b.v 
v.s  Ma-  (luiihts.  as  r-'gards  the  ilili';i- 


In  This  Issue 


\bifihi  Report.s  Profits  for  Month 

f-f  Sepleniber  . 

.Nttiiek  I'ri^-l-lem  uf  Storing  Big 

Wheat  Crop  . 

.strong  High  Grade  B(-nd  Market 

.Aids  rmtario  I'maneinu  . 

.Saskatrtiewan  Bn.ving  Power  Re- 

'itiired  by  t'rop  . 

Maple  Leaf  Head  Sees  I'larly 
Will'  'lime  Regulations  Add  to 

lixpenses  of  Brokers  . 

Profits  Gain  . 

New  Regulations  Fxrhange  (  on- 

irol  Board  . 

.'-'h'irp  Increase  in  F.S.  .N'evvs- 
I-rint  I'oiisiimption  . 


Refineries.  ;ind  is  president  --f  Me- 
Dntigall  lingineering  i  >-mpan.v.  He  -  ,.1,,.,. 


busmrss  on  |Bth  da\’  of  Nov^rnb<*»'. 

1  irnn^f^r  book*  will  not  bf^ 

IfIo«4rd  PAvni^nt  will  he  inad#*  in  OnTi 

had  been  engaged  in  lailwav,  mm-  ^,*,11  funds, 
iijg  anri  metallurgical  engineering  By  order  nt  the  Botird 
in  Nova  Srotia,  New  .lersey.  Penn-  JU.STIN  M.  rORk. 

sylvania  and  Alahiima.  prior  to  he-  .Seereiarv. 

-  euniing  engineei  uf  Iiuminiun  Steel  Toronto.  Ociohei  2nih.  nil. 

<  -mipany  in  19ii3.  then  resident  111  a  ti  -  ^  ,  ,,mm  ~  — '  »r..- 

t  ager  uf  \\';iliana  Mine-  in  l''".5.  |  .  riTAII  AAI  n  lllkiro 

turning  to  Dominion  Steel  ('ompany  ItllLU  l|n|n  MINtx 
"  in  I9ii7.  l-ecoming  assistant  general  1  imitfd 

manager  of  Dominion  ''oal  t'oni-  t,  t  i,  um.  v 

•»  1  •••■itii'if'v'iont*  '  No  Person®!  Li®  bill  ty  i 

'*  pany  in  an<l  ^[rnpial  manaerr 

in  inij.  and  £;rnfmal  inanacf'r  nf  iin-  DIVIDEND  NO.  r> 

nimion  Stool  Ic  (  oal  (‘ompany  in  NOTICE  i*  hereby  given  th®t  ®  di'd- 

9  1''16  He  was  appointed  president  of  dmd  of  two  cent,  per  .hare  has  been 
"  b.  .a  .  r  2  ■  ..I  i  decMrrd  by  the  Directors  of  this  Com 

>  \f>\a  SontliT  S  OO]  K'  <mI  1'  pHnv  pftvabir  in  rnnadian  funds  on 

in  KMS.  and  in  H(jl  broanio  \  ir(*«  vrnihrr  I5th.  to  shareholde.r*  of 

•’>  proS'iTlf’Ill  in  r  iimso  of  opmtions  of  record  nt  close  of  business,  October  JUt. 


LEITCH  GOLD  MINES 

LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  ,'5 


.t  fcl  In  midit.on  'ir.-a  qnar-  .,,,^1  pf(v,,.|H  uf  n. 


I  i\  ll'f'  1 A  ill  M  ti|l.l 


'iicl'pi  rig  H-' 
r|  \\'r.-l-  Oin 


i.’i’  ne  tern 
■pam  iai  <  - 

■  p  <  pi  bund  ' 
g  ptepiii'  '■  2. 
i:at  arra.v  uf 
lieii  hear.g:u 
'ire,  rl-'inun- 

V  uf  (  a:-li  in 


ter  l.uul.  ing;  are  niurr  .■■-  •ive.  ;i)i- 
par'’i’ly  uii  liclicf  )iriec  a-ivance.-, 
di!'  -ig  that  -K  iud  wiB  l-r-  rtnallir 
til  'll  rxp.-.eied  p;  1 iuil.d,'. . 


Company  Meetings 


nd  the  ■■'"'t's  Buasi  Siiperioritv  in  Oil 


iRriti.  li  I'hnpire  Steel  Corporation.  1  ''’y-  .  t,  j 

•ijln  1921  le  look  ii))  piivate  (onsiilt-l  MArg  xx- 

ing  work  and  lias  since  l-uilt  tip  ■’  '  Ser-Trea.. 

'-  important  e(-nnecl ir-ns  tis  a  consul-  October  IRih,  nil. 

Ilant  with  man.v  miiiin-',  metallurgi- 
"leal  and  industrial  develi-pnients  | 

8j  It  was  Mr.  .MeDougall’s  report  on  I  McIntyre  Porcupine  Mines 

fho  iron  orr  siln.Hion  upon  wiiich  LIMITED 

1  tho  OnfJH'io  uovornnionl  hnsrd  its  (No  Personal  Liability) 

j  ^irtion  in  ;;rjintim;  ;i  bounty  to  on*  dividends  NOS.  84,  85,  8ri,  87  and  «« 

coinaup  tho  dnino-st io  jirodnction  of  ..  i  u  .i  *  ♦  . 

*  ^  M'  1  Nntire  IS  lie.rebv  given  that  at  a  meeting 

iron  oro  ;(l  tin*  iirlfn  Minn,  n  '  nt  thr  Board  of  Directors  of  McIntyre  Pnr 

I**  \’f«|n])fiiOn t  tltO  importcinoo  of  whirh  itipme  Mines  Limited  (No  personal  Lia 
obvious  diiring  limes  --f  peace  as  biliiy-  held  o„  ihm  nth  dav  of  Oriober. 
.  .  I  .  103'-,  the  (ollowiiig  dividend,  were  de 

I  well  ;i;g  wai.  *  lared,  pav-il'le  in  New  York  fund.. 

Ml'.  M'  Doug.ill  is  in  eeunomist  as  lipy  (ent.  (50(1  a  .hare, 

''  well  ;i  t  an  l  ngineer,  possessing  a  pavable  December  l.  1131.  in  shareholder. 

'fadlllv  for  cunsideling  Hie  larger:  of  re.nrd  November  I.  IliO 
12  ceonomir  qiie.-lions  as  well  as  the'  No.  «5  H.XfRA.  for  o,,e  Dollar  .$i  nn' 

,  ,  ,  ,  ,1  -4  1  a  .sb.ire,  pavable  lannarv  2.  1940.  to  share 

1,'rlinieal  prot-ieims  colineeled  " holder,  of  recorrl  November  I.  ntt 
1!  the  developmeill  of  illinevil  dopo- i  m,  l  ,flv  l  ent.  l5nei  share. 
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imia'd  stall. .lie-  (0,i  ,  are  p.l 

'll- ■  ;  i’i  higriei  toek 
iiiit  "icni  ui|i  tliai  '.peciila-  I  ‘  ' 

■;  f  .m  1"'  Iiiliciili;'('il  liy  y  Il  nrJt  <lrini  ( 

•ig-  t'i.r.  lai'gi  -I  iiari  uf  fund;--  in  riicitjpg  m  WiiimtH 
rM;i  uf  w*'ll  c;  -a  liMslp  (1  eolll-  (-cli.iicr  fit  I  ;il  P.i 


■'■he  Br<-0'itn”e  rotinrcelur  tOet'  Wrinhl'Unn.rr,,, ,  ^  Wi„c.s.  /  Id. 

■;i.  a:-.  :p.’i  I'l-  If . piniun  ,i,nt ""i V";'':.' 

even  a  pcai'c  rr  ad  pisf  in  flit  vvuilld 

p’-.ilialdv  ill  acilieved  (|tlie|;lv  and  f/oiu-  l/d/.s-  i 

leave  tfic  wav  i-aved  1"!'  renewed  pjcrtinL.,  in  M.iptrcni 
'iorpf.-Tie  recuverv.  tin  the  Ulher  Niviml.cr  li;;li  ;il  I 
lianil.  iliit  .Service  fielieve.s  tliat  er«n.  j 

tinned  war  wuiild  pile  fureign  or- |  l/'/cfi  uino-  .s't<i/  < 

'h'l's  on  dome-tic  inisiness  that  is  f-'i-l  meeting  'i-  M  ni' 
ali-eadv  -  ion  ri'dii  ng.  ,  N"'"”'"'-  'H'- 
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M'lfh  ninfni  F'ff  *  f  f 
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MM’ii:  i.LM'  vM'L-i’RLsnti NT  .nm”;;::’''',- ''lYumm  cp"''-;':-,,,;:' 

'I'urriiiiii.  Ai  a  meeting  uf  th('  Nuvcml.cr  I  nt  p.m. 

hu-ird  uf  (lirfetui;-  uf  Maple  l.eafl 

MiBirig  I'll..  l.imii.ccL  Arnul'i  f  Mat- 1  B  oii-'P'',/  /■/-.  /,„  i  ..i,.,, 

ilpw.-  wa.',  eleelfil  vice- |ir(' -  ideiit  uf  '  g''"'''!  "c"' 

!lic  I'ump.'inv.  Mr.  MatHif  vv  ;',  i:s  pre- ' .  n  ic  n i •  li.ilin  i 

'  ideni  lit  I  anada  Maliin;;  '  ompan,’., 

I.ipiited.  and  a  direetur  uf  tlic  Du  ;  ruin  Ciln  l.‘ii;iiil  lnni.il  <  n  , 
i.'inion  Bank  an-i  the  Toruiiiu  Gen- .  m,.,  i -pg  ,,f  .  on i .  i,  ,Mi  i  m  .| 

,  cral  Trusts  ( ■orpuratl'iu.  M  ’ity,  Wi  due.  ilaj ,  D«  ccmlji  r  nth. 


;-uiimine.'-'s  uf  recent  iipiiini  in  euni-  t'''i|'l'iic.' 
I'P'diiv  prices.  Margin  trailing  on  " Drders 
Hie  market::  i.s  al  an  iiiinsiiallv  |uw  Bnsine.ss  , 

le'.el,  despite  the  sliarp  price  gains  ’*'■  I'. 

uf  lie  p.T.  I  rnunlh  agev  . 

it.  !{.  Hints  lo  Inv 

'  ipoopt  irpurt.,  uf  rein:)  trade,  and 
-iic'  cMenl  uf  guufls  iiii u  (  nil,  iim|,i  iv  e  l>orplon  Is  S 
c'l.'il.m  Ic.  Iiuv.'f'Ver.  imla  all.  Ilinl  sip'll  " 

Ini' mg  is  in  mip  li  (  luser  relaliun  tu  '''"l'  htavc 

indii  trial  prudnci  iun  .'letiviiv.  Hian  '  \.Hip 
wa  -  H;f.  ease  three  .vr.'irs  ai.u.  W  illi  We.- tern  Di'; 
iiiul"  ,  gram  iniccs.  ami  Hic  l.-ii'gc  I'onl-lcil 

I  lull,  liipiviiig  wc.  ii'iii  I’anadn  pur-  '  "la-l.i  .-  I’n 

clia  ng  puvvf'r,  ami  |iru.-'pci  l  ue  ip  Wiiglil-H.i 
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McIntyre  Porcupine  Mines 

LIMITED 

(No  Personal  Liability) 
DIVIDENDS  NOS.  84,  85,  8ri,  87  and  «« 

Nntirc  IS  hr.rebv  given  that  at  a  nieetina 
nf  the  Bnard  of  Dirrttor.s  of  McIntyre  Per 


2  lbifjsf)n  Bav  M  i 
.Siii.’Hr  t  ilfnne  Oil  7 

2  '  I  of  li.r  \\  oorls  1 
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.  .  .  I  ’  Maple  I. eat  Mill  > 
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Itiipriial  14  \1  Ai  t  >,  Papn 

orp.  .  'i  ■  '-call  Steel  (at  .  1 

die*  i  ’  N  <  );)l .  lUr!”.  *  j 

'leel  I  4  |*r»‘ssefi  Xlofal  .  t  ■, 

N  .  )  '  H*)llat)(1  I  '.tpr*  .*  , 

'.rafi  I  ,  Stiiarf  Oil  'p 

Dam  h  1  ;  f.lnitrr!  .\tiiii  .em  j  , 
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McIntyre  Pays  Extra 

Dividend  at  Year  End 
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mal'.  un  lie  HrsI  t  vv  u  level.:  bcluw  i  M.ic 
Hic  :,.5u'i  't.  (  I.ovat-ion  witli  results 
in  line  with  provioius  exiicrionce.  [  N,-iy 
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I,  III  line  witli  tlie  aimuimernent  al 
"'ilie  annual  meeting  Hial  an  exlra 
Frlivideiiil  vvuilld  tie  paid  at  ttie  end 
'i  uf  Hie  .Vi'ar.  directurs  uf  Milnfyre 
’!  I’oieiipine  Misi's  have  declari'd  an; 

'CXU'.'i  ilivi'leml  uf  51.  iia.valile  .Ian.  j 
;’  lu  Ip'ldei's  Ilf  recuril  .Nuv.  1.  Al  j 
II  !  Ill"  same  lime.  Hie  eumpan.v  de- | 
'  '  ,  I'lared  four  regiilai'  dividends,  one 
L  ,  fur  Hir>  ciirreni  (inarier  and  liiree  | 
1 1  i  mure  for  Hm  siili.s('(|iienl  Hireej 
'  (|iiarlei's.  all  uf  ,5iic  a  sliare,  t-ay- 
]  I  able  in  r.S.  liiipis.  'I'lie  div  idend  | 
M  till'  111-  ciiri'ciil  qiiarlcr  is  iia.valile; 
t',  I  lee.  I.  rl■(•u|■d  .N'uv.  I.  'I'lie  HireP  i 


'  No.  R5  H.XIRAl  (or  One  DolGr  ($1  Pf 
A  .sli.iri’,  piiv'-blc  l.'iim.irv  2.  1140.  lo  .hare 
I  holders  of  recorrl  Nrivember  I.  IHO 

No  »(i  foi  I  iPv  (  eiit.  aOrl  .1  share, 

pav'able  March  I.  1040,  (o  .shareholder, 
ot  record  I'elirdary  I.  1040, 

No  87  for  I'iflv  (  eiits  l50rl  .i  .hare, 

pavable  lime  I.  l'-40.  lo  aliareholder*  of 

record  M.iv  I.  1040. 

No.  88  io!  I  iflv  (eiil.  (50rl  a  .hare. 

pHVrtblc  S^'ptrnihcr  ).  1^40.  to  slieirchold 

ers  Ili  rcrorrl  An<xu«(  I,  l‘M0. 


Hn’  ert^cr  of  (he  Bo®rd 

BALMLR  NUI.n  . 

r  re.i«u»'eT 

l-alerl  a(  rmoiilo,  (lelober  2)rd.  1010 


GUNNAR  GOLD 

MINES  LIMITED 

(No  IV.rsonal  LiahilPyl 

DIVIDEND  No.  5 

Nopce  la  beret. kivi-m  lhal  a  dl'idend 
of  Ihrce  cent.s  per  share  has  been  de 


rr  r|llalleil,V  dividend,  are  Iia>-  rl.ired  on  the  r-ufalanding  (  apilal  Stock 


It  atile  .Mail  li  I.  .lime  I  and  Sepl.  3, 
II  i;i|ii.  lu  liul(l(‘i's  uf  rei'uld  l''el-.  I, 
IJjMa.v  1  iind  Aug.  I.  respeclivcl.v 
It  W  lien  iill  Hiese  dividends  are 
I'  p.aid.  gi'fiiid  idial  disiril.iileil  t-y  tlie 
!  { I  eouiiianv  since  inceptiun  ot  dtvi- 
ili.dpnds  in  1917  will  l-e  $24,121,917. 


of  the  (  omp.*iiv,  p.ivalrie  November  I5tti. 
I')30.  to  sharefioldera  of  rerord  Drtober 
ilsl,  1030 

Bv  orrlrr  nf  (hr  l^oeiiri 

B.  I  .  KLAHNS. 
Srcrcbirv  Trcdiiurer 

I  Iftroiito,  ()ctob'*r  24th,  19)9  _ 


